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THE WEEK 


There is the customary midsummer pause in mercantile 
and industrial activity, yet the volume of transactions con- 
tinues large and confidence is fully sustained. Conserva- 
tism remains general in most channels, but this is tem- 
pered with a degree of optimism that reflects a favorable 
sentiment as to the future. That the trend of business is 
still forward is evidenced by current statistics of trade 
movements, total bank clearings this week being 5.9 per 
cent. in excess of last year but 0.2 per cent. below 1911. 
This loss, however, is to a great extent doubtless due to the 
prevailing dulness in the speculative markets at New York, 
the increase of 7.7 per cent. at outside cities clearly indi- 
cating that the business of the country is on a stable basis. 
Expansion is still noted in traffic returns, railroad gross 
earnings foy the first two weeks of July surpassing those 
of last year by 3.9 per cent. and those of two years ago by 
5.7 per cent. The transporting companies continue to limit 
purchases of equipment to well-defined needs, but signs of 
improvement are apparent in iron and steel, with the lead- 
ing producer reporting a slight enlargement in new 
orders. Spot goods in the primary dry goods market are 
in steady demand and prices are very well maintained, as 
stocks are limited. There is moderate buying of novelties 
and a better spring business in underwear and hosiery 
than last year, and in some cases bleached cottons are over- 
sold for the next two months. Trading in sole leather is 
checked somewhat by scarce supplies and, as shoe manu- 
facturers are operating only for immediate requirements, 
upper leather is accumulating. A good many footwear 
buyers are in the Boston market and current demand is 
larger than for some time past. Hot weather in the South- 
west had a detrimental effect on corn, but, generally con- 
sidered, crop prospects reflect betterment, particularly in 
respect to cotton. The aggregate of foreign commerce 
for the latest week reported was smaller than for the same 
period of the two years immediately preceding, the decline 
being due entirely to a falling off in merchandise exports. 

Each week records some progress in iron and steel, evi- 
dences of improvement becoming more and more apparent. 
One of the best features of the situation is the renewed 
buying by implement firms, 30,000 tons having recently 





been taken by those interests. Not only does the volume 
of new business show an expansion, but some good-sized 
contracts are pending, especially on bar business in agri- 
cultural machinery lines. In the Pittsburgh district the 
plants are not running at more than 60 per cent. of capac- 
ity, yet conditions are viewed with increasing confidence. 
Specifications show no diminution and manufacturing 
proceeds at a fair rate. Inquiries in pig iron aggregate a 
heavy tonnage and, while orders for the third quarter are 
slow in being closed, prospects are nevertheless improved. 
Merchant steel bar mills are working practically full time 
and quotations are firm at $1.40. A fairly brisk demand 
is evident for plates and structural shapes, yet business 
is accepted at lower prices than is customary. Slight 
premiums are paid for prompt shipments of crude steel, 
although supply and demand are now more equally bal- 
anced. 

Conservatism is still evident in the primary dry goods 
market, buyers confining their operations on staples to 
supplies for a month or two ahead. There is, however, a 
steady demand for spot goods, and, as stocks are limited, 
prices are very well maintained. Most attention at present 
is being given to novelties for fall and spring use, and 
business in this department is in fair volume. Percales 
and low-priced dress ginghams are being ordered for 
spring and bleached cottons are closely solid up, in some 
instances being oversold for the next two months. Export 
trade is quiet. Business in underwear and hosiery for 
spring is better than last year, some jobbers having re- 
cently placed orders for large quantities. In woolens and 
worsteds, on the lines of men’s wear for spring that have 
thus far been opened, reductions of from 5c. to 10c. per 
yard have been announced. The prevailing feeling in the 
trade is one of confidence, owing to the continued favor- 
able crop prospects and good reports from the railroads 
and the leading industries. 

Supplies of sole leather are scarce and this checks trad- 
ing to a more or less extent. There is a good inquiry, but 
upper leather, on the other hand, is accumulating and shoe 
manufacturers are buying only for immediate require- 
ments. With the exception of a few specialties, about all 
varieties have sold at lower values, as buyers are not dis- 
posed to pay the prices asked a short time ago. The firm- 
ness previously noted in oak sole continues and, while 
union sole is somewhat less active, stocks are small and 
tanners are still firm in their views. Belting butts are in 
steady demand and continued interest is displayed in 
curried belting leather. Indications point to a better trade 
in footwear and the present call is larger than for several 
weeks past. Many buyers are in the Boston market, but 
purchases are mainly of moderate size, although the vol- 
ume is larger than heretofore. Local jobbers continue to 
report a slow business and do not look for any improve- 
ment until reduction sales are completed. 

Excessively high temperature in the Southwest strength- 
ened corn early, and other grains advanced in sympathy. 
Prices, however, reacted later in response to improved 
weather conditions. The export movement was large, but 
depressed cash markets acted as an offset. Western re- 
ceipts of wheat this week again surpassed last year’s, 
10,885,000 bushels comparing with 6,370,424 in the earlier 
period, while shipments from all ports of the United 
States, flour included, of 2,875,771 bushels, exceeded the 
705,923 bushels sent abroad a year ago. Corn arrivals 
were 2,357,000 bushels against 2,244,209 in 1912, and At- 
lantic exports were 130,000 bushels, as compared with 
only 82,775 bushels. Liquidation caused a moderate de- 
cline in cotton, selling being prompted by favorable 
weather reports. Bearish sentiment was intensified by a 
further sharp break at New Orleans where the July option 
fell below 11%c. 

Liabilities of commercial failures for July to date are 
$14,065,707, of which $5,827,706 were in manufacturing, 
$7,647,410 in trading and $590,591 in other commercial 
lines. Failures this week numbered 298 in the United 
States against 266 last year, and 29 in Canada compared 
with 30 a year ago. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Improvement in Wholesale Trade Maintained 


and Much Confidence in the Outlook 





BOSTON.—Department stores are crowded with cus- 
tomers attracted by various sacrifice sales and there is evi- 
dence that a large volume of business is in progress. 
There is pause in regular retail activity, as usual at this 
time, but reports in the main are favorable and the out- 
look is encouraging. Beaches and all summer resorts are 
heavily patronized. Rain has been beneficial to crops, but 
more is needed. Wholesale trade maintains previous 1m- 
provement and in some instances future commitments are 
given more attention, showing that progress toward better 
conditions is being made. This is noticeable in the wool 
industry, where contracts for next spring are being booked 
in larger volume and with greater confidence. The wool 
situation reflects this improvement, for while small lots 
for early delivery still constitute the bulk of the trading 
manufacturers are giving more attention to larger lines 
for future consumption, and a large purchase of staple 
Montana wool has been made, subject to approval on ar- 
rival, by a prominent worsted mill. A steady trade in 
all lines is reported by wholesale dry goods houses. The 
boot and shoe market has been stimulated by the presence 
of a large number of buyers from all parts of the country 
and numerous contracts have been placed with manufac- 
turers. New business in pig iron is still slow, but the 
better feeling previously reported is still apparent and 
there is confidence that material improvement will soon be 
felt. Lumber and all building materials are seasonably 
quiet. 

In the butter market the scarcity of fine goods and the firm prices 
obtained is the feature, all lower grades being plentiful and easy 
in price. Fine cheese also sells at steady values and keeps well sold 
up, but lower grades are in excessive supply. Good nearby and 
western eggs are in light receipt and sell quickly at comparatively 
high prices. Flour buyers confine their operations to small lots 
for early delivery, refusing to stock up at current mill prices. 
There is a good demand for oats and offerings are small. Corn 
trade is slow. All coarse grains are influenced by crop reports and 
are, therefore, unsettled. Dulness in the hay trade continues. 

PROVIDNECE.—tThe usual midsummer dullness is apparent in 
most lines of trade, though the volume of business is about normal 
for this period. Collections, however, show little improvement 
and are still quite slow. Manufacturers of machine tools are at 
present curtailing production, ithe orders received, although fair in 
number, being small in amount. Bleacheries appear to be quite 
busy and the amount of their production compares favorably with 
recent years. Dealers in chemicals and also mill supplies, not- 
withstanding the conservative attitude of textile manufacturers. 
are receiving fair orders. Jobbers in dry goods, boots and shoes, 
ete., are doing a satisfactory business, as are likewise dealers in 
fresh meats, butter, poultry and eggs, but wholesalers in paints 
and painters’ materials are not doing as well at this time as they 
have the past few years. There is a lull at present in building 
operations, but for some time past it has been exceptionally good. 





MIDDLE ATLANTIC STATES 


More Activity in Some Lines, though Midsummer 
Quietness Generally Prevails. 


PHILADELPHIA.—Midsummer quiet generally pre- 
vails in those departments where inactivity is usual at this 
period, but the outlook is considered promising and there 
is an undertone of confidence that is very encouraging. 
Somewhat quieter conditions are reported with jobbers of 
hosiery, underwear and notions, and a similar situation is 
roted with wholesalers of woolens, but there is a fair vol- 
ume of trade for this season in dry goods and men’s and 
women’s furnishings. Well-maintained activity prevails 
with manufacturers of men’s and boys’ clothing, but in 
cloaks and suits there is practically nothing doing because 
of a strike among the operatives. Manufacturers of shirts, 
shirtwaists and wash dresses have been doing well, and 


while at the present time they are not very busy a good 
fall trade is anticipated. There has been a much better 
demand for wool during the past week, with the market 
firm and in the sellers’ favor. The inquiry for finished 
gcods has been more active, and manufacturers have been 
forced into purchasing to satisfy pressing needs. There 
is, however, still manifest a strong indisposition to operate 


in advance of immediate requirements. 3 

A slowly improving tone is displayec in the wholesale lumber 
market, with a notable increase in the volume of sales. Hard- 
wood lumber prices are very firm, and while those of building 
grades are inclined to fluctuate the average level is higher than 
a week ago. The movement of hardware continues in excess of 
that of a year ago and the outlook is considered bright. The stove 
trade is busy on orders for fall goods and there is an active de- 
mand for most kinds of electrical supplies. Builders and con- 
tractors are well engaged on a number of fair-sized contracts, and 
permits issued for new work show a decided increase, while it is 
reported that operations amounting to several millions of dollars 
are being estimated on. Conditions in the liquor trade show little 
change, demand for spirits and whiskey continuing light and the 
movement of wines and gins being in moderate volume. There has 
been a fair trade in domestic leaf tobacco, with inquiries prin- 
cipally for good grades of Pennsylvania and Connecticut, though 
there is also a moderate demand for Wisconsin. Sumatra is sell- 
ing in small lots and Havana is being taken in fair amounts. 
Business in groceries has improved and there is now a fair demand 
for spot goods at well-sustained prices. while orders for future de- 
livery are satisfactory. Conditions in coffee are unsettled, which 
causes buyers to hesitate to provide for future requirements and 
to place orders in moderate amounts for current needs. The usual 
dulness of this period prevails in teas, but aside from this the 
situation is normal. The local sugar market is quiet and un- 
changed, with business mostly in small lots and of a routine 
nature. 

PITTSBURGH.—Aside from the lull to be expected at this sea- 
son, commercial activity proceeds along encouraging lines and re- 
tail trade with the leading merchants is better than last year. 
Labor is actively employed and the only trouble to be noted is a 
strike affecting a number of the smaller stogie factories. New 
building permits, which mainly involve small contracts, represent 
a fair total, and work under way includes two large modern depart- 
ment stores and several public buildings. Cement mills are booked 
to capacity and builders’ supplies and lumber are quite active, 
with high values prevailing. There is a healthy demand for win- 
dow glass, with sales fully 25 per cent. better than last year at 
the same period, and assortments of popular sizes are more diffi- 
cult to obtain. The fuel market is particularly strong, with only 
limited supplies of prompt coal and an active demand. Consumers 
Show anxiety in laying up stocks, fearing a car shortage by the 
fall. Contract prices are on the average 15e. per ton higher than 
last year, with open market quotations running as much as 10c. 
per ton above contract. 





SOUTH ATLANTIC STATES 


Quiet Conditions in Some Sections Offset by 
Increased Activity in Others. 


BALTIMORE.—Midsummer quietness seems to prevail 
in many lines of trade, although business in some branches 
the past week has exceeded expectations. Wholesale hard- 
ware houses report that the volume of trade, compared with 
that of the corresponding period for 1912, shows a sub- 
stantial increase, and paper dealers note a gain of ap- 
proximately 10 per cent. over last year. In clothing, last 
spring’s orders for fall shipment were heavy, but goods 
cannot be forwarded at the specified time, owing to labor 
troubles. Any reduction in the price of cloth in conse- 
quence of prospective tariff changes will be counteracted, 
in all probability, by the increased cost of manufacture. 
Dealers in men’s and women’s hosiery and balbriggan say 
that trade is about normal, although it is extremely diffi- 
cult to get certain orders filled and in some instances fac- 
tories are four months behind in making shipment. The 
demand for staple goods has been more active than that 
for specialties. Notion houses report spot orders very 
good, owing to recent activity in retail trade in certain 
sections, and merchants are buying merely to replenish de- 
pleted stocks. Orders for future shipment are disappoint- 
ing and many dealers are deferring purchases in ex- 
pectation of making a personal visit to the local market. 
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The harness and horse clothing trade has been unusually dull 
and is believed to be due partly to the weather and partly to the 
tightness of the money market, although the development of the 
automobile industry is also a considerable factor. Spot orders for 
dry goods are reported good, although not many for future delivery 
are received from road salesmen. Certain kinds of goods are prac- 
tically unobtainable inasmuch as manufacturers have been ex- 
tremely cautious, owing to unsettled tariff conditions, and it is 
believed that they have in some instances oversold their available 
stock. Houses specializing in building material report trade active 
and they have been working overtime to fill orders. Lumber dealers 
also have had a satisfactory business for the past week, although 
the real estate market has been rather quiet. Grain houses have 
been particularly active and there has been a good demand for ex- 
port, although profits have decreased, owing to a material advance 
in export freight rates. In most lines collections have been very 
fair. 

LYNCHBURG.—Although the usual midsummer quietness is now 
in evidence in some lines, a feeling of confidence in the future 
generally prevails. The footwear factories, which have been shut 
down for vacation and repairs, have resumed, and claim to have 
sufficient orders on hand to keep them in full operation for some 
time. Wholesale dry goods houses report business good, some im- 
provement being noticed since the season began. In hardware and 
lumber demand is quiet, although dimension stock is fairly 
active in yellow pine. Local retail trade is reported to be better 
than last year at this time in the dry goods and clothing lines. In 
the shoe line business is dull. Collections are still slow. 

RICHMOND.—Very little change is noted in local trade con- 
ditions during the past week. Midsummer dullness is reported in 
some lines, with collections slow. Jobbers of shoes say that sales 
are ahead of last year. Dealers in agricultural implements claim 
that sales have fallen off lately, but that the half year’s business 
exceeds the first six months of 1912. Dry goods houses report 
only small filling-in orders. Heavy rains in east North Carolina 
during the past few days have helped crops very much; corn has 
suffered some, but tobacco and cotton have not been affected. Large 
wheat and hay crops have been harvested in Virginia and an un- 
usually large yield of corn is looked for, especially in the mountain 
sections and throughout the Shenandoah Valley. 

ATLANTA.—Apparently improving crop conditions have given a 
healthier tone to business, Business placed earlier in the season 
for future shipment has not been as large as in the past. Filling 
in orders in most lines, however, are coming in well, collections 
have shown some improvement and country merchants are evincing 
more willingness to place orders for fall goods than formerly. 
Seasonably hot weather has caused the continuance of good retail 
trade in the city. Building is still active and labor, especially in 
structural lines, is well employed at satisfactory wages. The de- 
mand for money continues strong, but local banks are well supplied 
with funds for all legitimate needs. 





SOUTHERN STATES 





Business in Some Lines Affected by Hot Weather 
but the Future Outlook Satisfactory. 





ST. LOUIS.—Weather conditions the past week continued 
favorable for growing crops. The wheat market has been 
somewhat active, prices have fluctuated and speculation 
was rather brisk within a narrow range. One sale of 
50,000 bushels of hard winter wheat for export was booked 
the past week via New Orleans. A good feature in regard 
to the decline in wheat is that it not only brought flour 
prices down to what appears to be a stable basis, but also 
permits millers to contract for their wheat at prices which 
will enable them to accept the bids of foreign buyers and 
still make a reasonable profit. Wheat futures ruled irreg- 
ular the latter part of the week on weakening cables and 
favorable crop weather. With the exception of a few sales 
of estabiished brands for export and of an occasional lot 
to the domestic trade, the hard wheat flour trade is dull 
and prices are almost nominal. Millers report that as a 
rule foreign bids are fully 3c. out of line on the wheat, 
and that hard winter wheat prices are so firmly sustained 
that profitable export business in hard wheat flour is prac- 
tically out of the question. There is a good inquiry for 
soft wheat flour, however, from the United Kingdom, as 
well as from France, and the export business is steadily 
increasing. The price of zinc sulphide ores remained firm 
last week at $43 to $45, basis of 60 per cent. metallic zinc, 
with the extra choice ores bringing a premium of several 
dollars. Lead ore was unchanged. The shipments for the 
week for Missouri, Kansas and Oklahoma are reported as 
1,287,170 pounds. Spelter is quiet at $5.20. Horses were 
in good demand, buyers were plentiful, and good prices 


were realized from the East and South. Demand for cot- 
ton was weak, spot quotations, middling 1211-16. Com- 
paratively few good eggs were offered, arrivals generally 
being heated or damaged, demand light. Southern No. 2 
foundry pig iron is quoted at $14.75 to $15.75. Scrap iron, 
heavy cast, 40c., in car lots $5 per ton. Trading in local 
securities for the past week was slow and featureless, but 
little speculative interest was shown. Wholesale markets 
show no special activity, but prevalent good crop condi- 
tions give confidence in the resumption of business after 
the summer lull is past. 

NEW ORLEANTS.—In the retail lines business is fair in sea- 
sonable merchandise, while wholesalers report trade good, in a 
number of instances sales being in excess of the same period in 
1912. Crop conditions in many sections are believed responsible 
for the present volume of business. Indications point to a large 
yield of rice and Louisiana will produce considerable corn this year, 
the acreage having been materially increased. Locl sugar market 
receipts and offerings were confined mainly to lower grades. Re- 
fined was in good demand and the market displayed a strong 
undertone. Local rice mills report no receipts and traders are 
turning their attention to the new crop. Prices remain firm. 

NASHVILLE.—Jobbing trade is inclined to dulness and the vol- 
ume does not exceed that of last year. Retail business is also 
quiet, though sales show some improvement over those of the same 
period in 1912. Collections both in the country and city have been 
dragging for several weeks. Crop conditions are satisfactory, 
although rain is needed. 

KNOXVILLE.—Business shows seasonable dulness in wholesale 
lines, but July compares well with last year. Collections are im- 
proving and merchants report conditions as satisfactory, with 
good crop prospects. In fact, except for a few scattered tracts, 
crops are excellent and on account of good rains in the last week 
they are now practically made. Retail buying was hampered by 
the extremely hot weather last week. Road work is being pushed 
and labor is well employed in all lines. 

LOUISVILLE.—Reports from some lines of trade indicate that 
business continues to improve, but in others quiet conditions pre- 
vail. The general hardware trade is better than in 1912 and 
plumbing supply houses report a very satisfactory half-year’s busi- 
ness. Cotton yarn mills complain that prices are too low, but 
demand is fair. Box manufacturers note a substantial increase 
in sales. Cotton fabric dealers observe some improvement, espe- 
cially in the Eastern markets. In the grocery trade prices are 
steadier, and it is believed that canned goods will cost more than 
last year, while provisions are advancing. Whiskey distillers and 
dealers find business quict and many salesmen are off the road dur- 
ing the hot weather. It is believed that the production in Ken- 
tucky for the fiscal year ending June ist. will almost reach the 
level of the crop of 1912 and shipments will likely show an in- 
crease of 5 to 10 per cent. 
quiet. 


The wholesale dry goods business is 





CENTRAL STATES. 


Active Distribution of Merchandise and Indus- 
trial Plants Well Employed. 








CHICAGO.—More normal temperatures here and in the 
West stimulated wider activity in production and distribu- 
ticn and the volume of business generally indicates satis- 
factory progress. Midsummer quiet is less in evidence in 
the leading industries and general merchandise, markets 
for the latter having an increasing attendance of outside 
buyers and the former being stimulated by improving 
demands for iron and steel. The advancing crop season 
imparts strength to the outlook. Winter wheat is largely 
harvested, oats cut better than expected and corn growth 


_ was largely benefited by rains early this week over most 


of the fields in Illinois, Iowa, Nebraska and part of Mis- 
souri. Crop marketings are double those at this time 
last year and the aggregate movements of grain continue 
notably expanded. Improvement also appears in arrivals 
of live meats and the principal dairy products. These 
favorable features are factors in supplementing the cir- 
culation of money and absorption of necessaries and ma- 
terials for improvements throughout the agricultural 
sections. Manufacturing derives encouragement from the 
great corn crop prospect. New demands include a wider 
variety of crude and finished outputs, and a gratifying ad- 
dition to the accumulation of forward work at the fur- 
naces, rolling mills and equipment plants. Heavy con- 
struction in the West absorbs enormous supplies and an 
agreement to arbitrate local labor questions has permitted 
resumption of unprecedented building operations in the 
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city. The markets for raw materials entering into fac- 
tory consumption testify to rapid absorption of available 
supplies and prices are stronger for copper, hides, leather 


and selected hardwoods. 

Retail trade here and at the interior has its main interest in 
the July clearance sales. These thus far have been successful. 
Stocks of summer merchandise now are well reduced and country 
merchants report better buying of normal needs for the farms. 
Wholesale markets reflect steady advance in selections of fall and 
winter staples, buyers showing more optimism as to the future, 
and sales exhibit a gratifying aggregation in furniture, carpets, 
dry goods and specialties, knit goods. women’s wear, men’s fur- 
nishings, stoves, house utensils and food products. Road and mail 
orders from remote points make a favorable showing. Collections 
generally occasion little complaint, but are better outside than 
in the city. Breadstuff markets turned active, mainly on a strong 
export demand for wheat. Dealings were of satisfactory propor- 
tions in provisions,although average cost continued rising. Total 
movement of grain at this port, 10,556,000 bushels, compares 
with 11,750,000 bushels last week and 5,827,610 bushels a year 
ago. Compared with 1912, increases appear in receipts 100.8 per 
cent. and shipments 60.3 per cent. Flour receipts were 149,000 
barrels against 161,000 barrels last week and 86,088 barrels last 
year. Aggregate receipts of cattle, hogs and sheep, 280,587 head, 
compares with 264,556 head last week and 245,191 head in 1912. 
Wool receipts were 2.315.000 pounds against 3,919,000 pounds 
last week and 5,779,300 pounds last year. Hides received, were 
1,906,000 pounds against 2,740,000 pounds last week and 2,415,- 
500 pounds in 1912. Lumber recepits 54,638,000 feet, compare 
With 57,509,000 feet last week and 46,457,000 feet last year. Other 
receipts increased in wheat, corn, oats, rye, barley, seeds, broom 
corn, beef, lard, cheese, butter, cattle, hogs and sheep, 
and decreased in eggs. 

MILWAUKEE.—Merchants and manufacturers con- 
tinue to make encouraging reports, distribution of mer- 
chandise, both at wholesale and retail being very satisfac- 
tory. The department and other large stores say that 
sales continue to show a good gain over this time last year 
and that collections are better. Fall business with jobbers 
and manufacturers of textiles is active and prospects are 
considered excellent. In the iron and steel manufacturing 
industry satisfactory conditions still prevail, with mills 
and shops operating to capacity. Conditions in the leather 
trade are slightly improved, orders for spring delivery now 
being received and the tanneries working to increase their 
output, as demand for the finished product has become 


more active. 

LA CROSSE.—General business conditions here are and 
wholesalers report a continued increase over last year. There 
is a better trade in boots and shoes, clothing, knit goods, rubbers 
and groceries thag a year ago, and the output of flour, agricultural 
implements and stoves is fully up to the average. Harvesting in 
southern Minnesota and western Wisconsin has begun, with an 
average yield reported. Collections are fair, having improved dur- 
ing past month, and a generally optimistic feeling prevails. 

CINCINNATI.—Retail trade has been quite brisk this week, 
mainly owing to special sales which have been in progress in 
practically all lines, while wholesale business has been fully up to 
normal. Although this is the off-season with manufacturers of 
clothing, they are receiving a satisfactory volume of fall orders 
and prospects are considered favorable. tecent labor troubles in 
this line have been settled, but a number of the workers have gone 
to other points and there is now some scarcity of help. Shoe 
manufacturers are busy and anticipate a good fall and winter 
trade, while jobbers say that sales are larger than for the corre- 
sponding week last year and that good orders have been received 
for fall shipment. Leather at wholesale is rather quiet, but prices 
continue very firmly maintained. There is a steady demand for 
paper and twine at wholesale and prices are satisfactory. The 
whiskey market has been extremely dull this week and a number of 
jobbers have called in their traveling salesmen, but a good deal of 
confidence prevails and a renewal ot activity is anticipated within 
the next few weeks. Prices of dry goods are well maintained and 
stocks have been considerably reduced, with orders for fabries 
active and largely of a re-assortment character. Wholesale grocery 
houses report a generally fair demand, with the tone of the market 
firm. Supplies of produce are liberal, but the tendeney of values 
is to advance. The teamsters’ strike, which began on Wednesday, 
has greatly hampered both wholesale and retail business. about 
the only exceptions being those lines which can be handled by ex- 
press companies and parcel post. 

CLEVELAND.—tThere has been but little change in trade con- 
ditions since a week ago. Retail dealers in dry goods, boots and 
shoes report sales up to the average for this period of the year, 
while wholesale grocers, drugs and liquor dealers say that business 
is quite satisfactory. Iron merchants report sales increasing and 
conditions favorable. In the produce market there has been a slow- 
ing down in the demand for all seasonable vegetables. which at 
this time are offered in abundance. Banks report deposits normal, 
industrial plants are all running full time, labor is still well em- 
ployed and the general outlook is good. Collections are fair. 


dressed 


good 


TOLEDO.—While this is the time of the usual summer dulness 
and there is no special activity reported in the wholesale markets, 
a number of factories have completed annual inventory and are 
resuming operations. This is especially noted in the automobile in- 
dustry, in which several thousand men _ were temporarily idle. 
There is a strong demand for foodstuffs and retail trade in gen- 
eral is very fair. 


WESTERN STATES 


Satisfactory Crop Results Generally Stimulate 
Confidence and Business is Active. 


—— ——___—_ 


MINNEAPOLIS.—Crop reports from all sections of the 
Northwest continue optimistic, as weather conditions have 
been almost perfect and they are making rapid headway 
toward maturity. Rye and oats are being cut in the south- 
ern counties and in another week or two the wheat harvest 
will be on generally. All danger of drought is now past 
and best opinions look for a better than average crop, tak- 
ing the Northwest as a whole. Merchandise stocks through- 
out the Northwest are low, and while merchants are at- 
tempting to limit their buying to actual needs, the result 
is that stocks are not being built up, but with any activity 
in buying by the consumer heavy purchases must be made 
in practically all lines. This makes for a very strong 
position in the Northwest, and while jobbers are following 
conservative lines there is a heavy volume of trade that 
must be cared for during the fall. Collections are fair. 


Money is tight, with loaning rates firm at 6 per cent. 

ST. PAUL.—Jobbers and manufacturers are busily engaged in 
tilling advanced orders in dry goods, footwear and other wearing 
apparel and this class of business is larger than a year ago, while 
current sales are seasonably good. ‘The demand for hardware, 
harness and building materials remains active. with good increases 
as compared with a year ago, and the movement of drugs, chemicals 
and oils is normal. Collections are fully up to expectations. Re- 
cent rains are proving beneficial to crops, there is every indication 
that there will be, at least. a normal harvest and the outlook is 
such that optimism is apparent in industrial and finaxcial circles. 

OMATIA.—The recent unusually hot weather has made house 
trade rather quiet, but jobbers report business throush mail orders 
and traveling salesmen as continuing good. Sales of footwear are 
rather light, although orders through the mails are surprisingly 
weli maintained. There is more activity in groceries than a year 
ago, and wholesalers regard the outlook as bright. There is a fair 
movement of hardware for this season, and a steady increase in 
sales of agricultural implements. Collections are generally fair and 
are expected to improve with the marketing of the crain. Mer- 
chants, as a rule, display notable confidence in the future. as pros- 
pects are considered very favorable. 

KANSAS CITY.—A little more activity has been displayed in 
general jobbing trade during the past week and indications point 
to a heavy fall business. Collections are a little above the average 
The weather has been the hottest of the season. and early in the 
week caused trouble in some sections. However, the hot breeze 
has subsided and conditions are now considered favorable for corn, 
except in a few districts where moisture is lacking. Grasshoppers 
have done some damage in a few localities in southwestern Kan- 
Sas, but the farmers have been waging a successful warfare against 
the pests. Most of the mills in Kansas City and southwestern 
territory are at the present time grinding new wheat and demand 
is brisk. Trade in old wheat flour was principally in closing old 
orders still on books. Export business is increasing steadily. The 
output of the Kansas City mills showed a considerable net gain 
during the past week, making 42.800 barrels of flour against 27,400 
the preceding week and 29,650 the same week a year ago. The im- 
plement business has suffered quite a slump during the past week, 
although traction engines are still in demand. The fall plow trade 
has not opened up as yet. The local market reports cattle steady, 
but the supply of hogs was too heavy for the early demand. 








PACIFIC STATES 


Business Inclined to Quietness, but Conditions 
Generally are Sound 


SAN FRANCISCO.—Business is quiet, but there is a 
better supply of money in the hands of producers from 
the sale of crops, and also a slight indication of improve- 


ment. Overland shipments of deciduous fruits for the sea- 
son to July 12 are 2,034 cars against 1,020 cars for the 
same time last year. This increase is due mainly to earlier 
shipments of peaches, plums and pears. On account of the 
extreme hot weather the past month some damage has been 
done to stone fruits and grapes in several sections of the 
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State and buyers of wine grapes are now offering $12 
per ton, an advance of $2 over previous quotations. The 
loss caused by the extreme drought in some sections has 
been practically offset by the splendid conditions in irri- 
gated districts, and the alfalfa yield will be better than the 
average, with high prices probable. The result is that 
irrigation has become more popular than ever, and estab- 
lished irrigated districts are being extended to new areas 
that are being sowed to alfalfa. The Patterson district 
has been extended to comprise 63,000 acres and a similar 
area near Palermo is to be put under irrigation that will 
cost $1,500,000. Fast fruit trains were started on the 
15th inst. to deliver consignments in Chicago in 7 days. 
Canteloupe growers in Imperial County are counting on 
$2,500,000 for their crop. Some 3,500 pounds of Turkish 
tobacco will be produced in Tulare County, and in Butte 
County 2,000 more acres will be planted to rice this year 
than last. The sale has been reported of 2,100 acres of 
the Haggin Grant near Sacramento for $250,000. 

LOS ANGELES.—While midsummer trade dulness and a notice- 
able but not extraordinary tightness in the money market continue, 
there are compensating features which warrant a promising outlook 
for fall business. Many new enterprises contemplated have been put 
aside until the vacation season is over, at which time it is believed 
the drawbacks of the present will have disappeared. None of the 
midsummer dulness is reflected in the statistics of the first six 
months of 1913, and for the fiseal year ending June 30. ‘The banks 
of Los Angeles have total resources of $219,007,346 ; deposits, $184,- 
921,547; loans and investments, $161,629,121; gains for the fiscal 
year, resources, $19,041,933; deposits, $16,238,955: loans and in- 
vestments, $18,840,867. The summer and fall crop outlook for 
southern California is excellent in the face of very harmful cold 
last winter combined with an unequal distribution of rain. Thus 
lemons, which sold last season around $3 and S4 a box, are now 
bringing from $6.50 to $7.50, with indications that the price may 
go still higher before the hot weather is over. The advance is 
caused, of course, by the shortage in the crop following the severe 
coid spells of last winter. The June sales of California lemons 
amounted to $2,000,000. The sugar beet crop in southern Cali- 
fornia will be double that of last year, according to reports re- 
ceived from different sections. Harvesting is already in progress. 
In the San Fernando Valley, adjacent to Los Angeles, the acreage 
is but three-fourths that of last year, yet twice as large a crop is 
expected. The American Beet Sugar Company expects to harvest 
about fifty thousand tons this season here. A much larger acreage 
will be planted next year . The Santa Ana Co-operative Sugar 
Company has contracted for between 10,000 and 13,000 acres, about 
twice last year’s contracts. The Southern California Sugar Com- 
pany has contracted for 8,500 acres this season. The Oxnard fac- 
tory started up July 12, and will run night and day. This year’s 
cotton crop in the Imperial Valley will be about double that of last 
year. It will run from one and a quarter to one and a half bales 
to the acre, which is a little better than last year’s. The acreage 
is 14,000, or 55 per cent. greater than that of last year. The hot 
weather of last week injured the canteloupes somewhat, resulting 
in higher prices. The Southern Pacific has been shipping these 
melons at the rate of 185 cars a day. The total crop will be over 
3,000 cars of melons. The entire deciduous fruit crop of California 
is estimated at 14.000 carloads, valued at from $1,500 to $2,000 
a car. The citrus growers of California will realize over $20,000,- 
000 for the orange and lemon crop this year, according to the Cali- 
fornia Fruit Exchange. This is about 80 per cent. of the revenue 
from a normal crop. While the cold weather of last winter injured 
the crop 50 per cent., increased prices have made up the difference. 

SEATTLE.—Business conditions have improved during the past 
fortnight and with the general industrial situation better than for 
several weeks a decidedly stronger tone prevails in mercantile 
circles. One reason for this is the larger number of lumber orders 
which are now being placed. Promise of good crops in the Middle 
West has stimulated buying on the part of the line yards. Lumber 
prices are still low and values rather than lack of business is the 
cause of what complaint is now heard in this industry. Manufac- 
turers, however, are confident that quotations will soon stiffen. 
Production in the logging camps and sawmills has been consider- 
ably curtailed since July 1. Salmon canning operations are now 
in full swing, with every promise of the season’s pack equalling or 
even exceeding the 1912 record output. The warm weather which 
has prevailed all over the country has materially helped the de- 
mand for canned fish. As a result of the naming of prices on the 
salmon packed on the Columbia River on the same basis as pre- 
vailed last year, the salmon interests generally are more confident 
than some time back, when it was feared that 19138 prices would 
have to be shaded to move the fish. A bumper wheat crop is now 
being harvested in eastern Washington. Prices paid so far measure 
up well with those which have prevailed for a number of years. 
The old wheat crop is practically exhausted, so that there will be 
an immediate inquiry for the new grain. All indications point to 
a good demand for flour from the Orient. Alaska trade is of better 
volume than a year ago, particularly in the southeastern and south- 
western districts. The Potlatch celebration rather upset retail 


—_ 


trade and cut down country sales, owing to the fact that many 
traveling men were called in to help entertain visitors. 

PORTLAND.—Warm weather has led to improvement in retail 
buying, particularly of dry goods, and has largely increased the 
sales of fruits and other produce, but jobbing trade is still con- 
ducted on conservative lines. Merchants of all classes are hopeful 
of a satisfactory fall and winter business, as crop conditions are 
extremely good and the early prices offered indicate remunerative 
returns to producers. A fair amount of wheat has been bought on 
contract at an average tidewater basis of S0c., but farmers are 
now engaged in harvesting and are not pressing sales. The first 
new crop of barley has reached this market. Future barley busi- 
ness has been marked at $25 a ton. and new crop oats have sold 
at $25. Oriental buying of wheat has increased, with lower freights 
in prospect. and expected to stimulate the demand. There is also 
some inquiry from the Orient for new crop flour, on which prices 
have not yet been established, but they are expected to be close to 
those of last year. Summer fruits from the early sections of the 
State are being marketed at good prices, the firmness of California 
products being an aid to sellers. Arrangements have been com- 
pleted in most districts for the marketing of the apple crop. Apple 
conditions in the Pacific Northwestern States are officially estimated 
at 85 per cent. and growers have confidence in finding better mar- 
kets than last year. The yield ot hops per acre in Oregon promises 
to be the largest since hop-growing began in this State. and excel- 
lent quality is indicated by the absence of insect pests. Eastern 
and English buyers are seeking new crop contracts at l5c. to 16e. 
Decreased receipts of cattle and hogs at the Portland steckyards 
ure accompanied by frequent price advances. Sheep values are 
steadily declining, but are still much higher than a year ago. A 
feature of the livestock market has been the large sales of feeder 
lambs in eastern Oregon, at prices averaging 415c. a pound to 
growers. and which are destined for the Omaha and Chicago mar- 
kets. 





DOMINION OF CANADA 


Little Change in Conditions Noted, Merchants 
Generally Waiting for Crop Results. 


MON TREAL.—The week has developed little of inter- 
est. The dry goods warehouses show a fair degree of 
activity in the shipping out of fall orders, but travelers 
are nearly all on vacation and comparatively little new 
business is transpiring at the moment. In general gro- 
ceries there is a fair seasonable distribution. Sugar re- 
finers report an increased demand, but have made no re- 
vision of prices for some weeks, and factory quotations 
remain on the basis of $4.30 for standard granulated in 
bags. Canners report only about a 25 per cent. pack of 
strawberries, and a shortage in small fruits generally is 
looked for. Last year’s evaporated and canned apples are 
being held at firm prices, owing to the serious damage to 
orchards from frost and caterpillars. No advices as to the 
tomato and corn pack are yet to hand. The iron market 
continues dull. Boot and shoe manufacturers are not over- 
busy and continue to be light buyers of leather, there has 
been, however, some recent fair export demand for sole, 
and prices are being steadily maintained on the basis of 
28c. for No. 2 manufacturers. In other lines there is noth- 
ing specially new, and there is an evident disposition in 
a good many quarters to shade prices in order to induce 
business. Haying is now well advanced and further re- 
ports confirm first estimates of a short crop. There is no 
improvement in general collections. 

TORONTO.—The money stringeney is still curtailing lusiness 
operations. While there is fair trade in seasonable lines of mer- 
chandise, many proposed extensions have been checked by the lack 
of financial accommodation. suilding operations have been inter- 
fered with owing to the lack of credit, and work in some cases has 
had to cease. The favorable feature of the situation is the con- 
dition of the crops. In Ontario and the western Provinces the. 
promise is for large harvests. If good crops are realized, the money 
situation will later on get some relief. The condition of the banks 
on June 30 affords a striking example of the situation, as at that 
date the current loans in Canada were $50,319,000 in excess of 
those of a year ago, while the deposits show a decrease of $20,- 
000.000. A good harvest will go a great way toward adjusting 
matters, but there is little hope of an immediate change. Prices 
of merchandise generally are firm. while collections are disappoint- 
ing. The movement in some lines of trade is said to be equal to 
those of last year, but merchants naturally expected an increase 
owing to the large immigration into the country. 

HAMILTON.—Retail trade conditions are normal for this time of 
the year, though quiet in the east end of the city on account of 
several large factories running on short time. Wholesale houses 
report business up to the average for the season, though in several 
instances a tone of conservatism in trading is noticed. Collections 
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are only fair, and some wholesalers here are pressing their customers 
for quicker settlements. Building has been moderately active this 
year, but it is expected will fall short of last year’s volume. Real 
estate is still somewhat dull, and there are those who predict that 
anything except central properties will remain stationary in price 
for a time at least. The local markets are well supplied, with a 
good demand and firm prices. Reports from the surrounding dis- 
trict indicates a small apple crop this year, though the condition of 
grain, etec., is said to be good, and a bountiful harvest is expected. 

WINNIPEG.—With ideal growing conditions for the last. month, 
there is prospect of a record wheat crop. Local commission houses 
say the market is on a sound basis this year and do not expect 
very material recessions from present prices, which would mean 
somewhat better returns to farmers than were obtained last year. 
During the last three months there has been considerable curtail- 
ment of country credits and should grain prices be maintained 
around present levels until the close of navigation, a very marked 
decrease of trade liabilities would result. Bank clearings continue 
to show satisfactory increases over last year and there is a more 
confident tone to general trade than for some time past, although 
there is no tendency to e: pand beyond present requirements and 
much new business appears to have been postponed until some 
further relaxation of money rates. Jobbers report unsatisfactory 
country collections and considerable renewing of spring datings, 
though some improvement has veen noted within the last week. 

SASKATOON.—Jobbers report a fair trade in most lines, though 
owing to the money stringency, it has not been as good as antic- 
ipated. Prospects, however, for a good fall business are excellent, 
as crops in this district are better than for many years. 

REGINA.—tThe general trade situation shows but little change, 
and the tendency among jobbers is still to use much discrimination 
in extending credit. Collections continue slow. Crop conditions 
are of a very favorable nature and if nothing unforeseen occurs a 
bountiful harvest is expected. Building operations continue active 
and the first six months of the year show an increase over the same 
period of 1912. 

EDMONTON.—Weather conditions in the district tributary to 
Edmonton have been excellent for the growing crops, but there has 
been little improvement in general trade conditions. In men’s 
furnishings and boots and shoes the volume of business is prob- 
ably not quite as large as for the same period last year, but de- 
mand for groceries and hardware is well maintained. 
continue slow. 


Collections 





Canadian Woodpulp Industry 





The Canadian Manufacturer says: “In 1911 Canada exported 
847,539 cords of pulpwood; in 1911 980,868 cords were sent out 
of the country, nearly all of which went to the United States. In 
spite of this total increase the proportion of pulpwood exported is 
decreasing. In 1911, a little iver 44 per cent. of the pulpwood cut 
in Canada was manufactured in this country; in 1912, this per- 
centage had increased to almost 47 per cent. These are the figures 
coilected by the Dominion Forestry Branch, Ottawa 

“The less to Canada through thus sending pulpwood out of the 
country in an unmanufactured state is still a tremendous one. The 
value of the pulpwood exported was about $6,700,000. If manu- 
factured into pulp this would have brought $13,200,000, almost 
double the former amount. The difference in price represents pay- 
ment for labor and profit for the pulp manufactured, all of which 
would have been retained in Canada had the pulpwood been manu- 
factured here. 

“The pulp industry affords a good example of a tendency that 
has steadily advanced of late years, viz., the use of woods formerly 
scarcely, if at all, manufactured. Balsam fir, or balsam, was for 
long despised by the pulp-makers. This wood, however, is coming 
more and more into use, and now almost one-fifth (probably more 
if proper account were taken) of the total amount of wood used 
is of this species. Up to 40 per cent. of the balsam can be used in 
combination with spruce in making newsprint paper. the paper used 
for the ordinary newspaper. For the first time the sulphate pro- 
cess was used in manufacturing pulp, three mills in Quebee Prov- 
ince employing this process. Spruce, with a small proportion of 
balsam fir, was the wood used, and the mills using it seem well 
satisfied with the result. 
Wrapping Paper. 

“The tendency secius to be to enlarge mills, or, at any rate, to 
increase the production per mill. The average quantity of pulp- 
wood used per mill in Canada in 1912 was 18,042 cords. whereas, 
in 1911 it was only 12,450 cords. and in 1910 but 11,735 cords. 
The average for Quebee was largest, being 24,119 cords per mill, 
and the other Provinces rank as follows in this regard: British 
Columbia, 17,535 « Ontario, 15,809; New Brunswick, 15,010; 
Nova Seotia, 3.739.” 


The paper made was the strong ‘Kraft 


“ords : 





SUBWAY BPARNINGS FOR FISCAL YEAR.—The report of the 
Interborough Rapid Transit Company for the fiscal year ending 
June 30, shows that total gross earnings amounted to $32,497,871, 
an increase of $1,251,479 over the year before, while net operating 
revenue gained $1,038,537, the aggregate being $19.237,137. Close 
to 30,000,000 more passengers were carried. Operating ratio was 
40.8 per cent., nearly 1 per cent. less than last year. Two cents 
out of every fare paid was the proportion required for operating 


expenses. Only 12 per cent. was paid out in dividends, as compared 
with 15 per cent. the year previous. Comparisons follow : 
19138 Changes. 
$32,497,870 Ine. $1,251,478 
13,260,743 Ine. 212,941 
19,237,127 Ine 1,038,237 
2,337,068 Ine. 1,063,301 
634,316,516 27,071,819 


Gross operating revenue 
Operating expenses 

Net operating revenue 
Surplus 

Passengers carried 





United States Railroads in 1912 


According to a report by the Interstate Commerce Commission 
for the year ended June 30, 1912, showing the condition of rail- 
roads in the United States having gross operating revenues of 
$100,000 or more for the year, the par value of the amount of 
railroad stock outstanding was $19,533,750,802, of which $11,064,- 
190,115 represented funded debt and $8,469,560,687 common and 
preferred stock. 

The amount of dividends declared during the year was $400,432,- 
752, being equivalent to 7.20 per cent. on dividend-paying stock, 
which amounts to 34.35 per cent. of the total capital stock. The 
average rate of dividends paid on all stocks was 4.73 per cent. 

Expenditures for investment in road equipment at the end of 
the fiscal year 1912 amounted to $15,895,657,969, which is an in- 
crease of $377.393,357 over 1911. ‘The total revenues amounted to 
$2,826,917,967, of which $1.965,802.927 was freight revenue and 
$657,422,999 passenger revenue, and the total operating expenses 
were $1,958,963,431. The number of tons of freight carried 
amounted to 1,818.232,193. while the corresponding figure for the 
previous year was 1,753,189,939. The average revenue per train 
mile was $3.040.015, with an average cost per train mile of 
$1.59.544. 

The returns showed that 61,250 locomotives were required to 
handle the 2,368,658 ears in service, of which 1,002,461 were box- 
cars. The total number of persons on the pay-rolls of steam roads 
of the United States, excepting employees of switching and term- 
inal companies. was 1,699,218, or an average of 707 per 100 miles 
of line. 








Abrasive Materials in the United States 





There was an increase both in domestic production of natural 
and artificial abrasives and in importation in 1912, according to 
figures published by the United States Geological Survey in a 
separate chapter from “Mineral Resources” on abrasive materials. 
The value of natural abrasives produced increased about 5 per 
cent., of artificial abrasives 17 per cent., and of imports about 11 
per cent. The total value of all abrasive materials consumed in the 
United States last year was $4,222,568 against $3,835,657 in 1911. 
Natural abrasives to the value of $1,576,556 were produced in 
1912 against $1,526,763 in 1911, and artificial abrasives produced 
last year were valued at $1,747,120 against a production in 1911 
worth $1,493,040. Of the natural abrasives produced in 1912, 
grindstones and pulpstones had the greatest value—#916,339 ; oil- 
stones and scythestones were second in value, with $232,218; gar- 
net third, valued at $137,800; infusorial earth and tripoli fourth, 
valued at $125,446; pumice fifth, valued at $86,687, and millstones 
sixth, with a value of $71,414. The artificial abrasives included 
carborundum,. alundum and crushed steel, and were produced to 
the amount of 29,002,000 pounds in 1912, with a value of $1,747,- 
120. This was an increase of 8,290,000 pounds in quantity and 
$254,080 in value over that of 1911. <A copy of the report may 
be obtained on application to the Director of the United States 
Geological Survey at Washington, ID. C. 





Coal in West Virginia 


of coal in 
66. 786.687 


The production 
great total of 
$62,792,234. according to 
Geological Survey. 


West Virginia in 1912 reached the 
short tons, valued at the mines at 
figures compiled by the United States 
West Virginia is one vast coal field, all of the 
State west of the escarpment of the Allegheny Mountains being in 
the coal-bearing formation. and the actual coal 
about 17,000 square miles out of a_ total of 24,022 square 
miles in the State. The coals produced in West Virginia 
are all bituminous or semi-bituminous and are mostly of high grade, 
Some cannel coal and a peculiar type known as “splint” are minced 
in the southern part of the State. West Virginia’s coal production 
in 1912 marked the maximum record of the State. It was nearly 
as much as the total output of bituminous coal in the whole United 
States in 1S8S2 and exceeded the total production of both anthra- 
cite and bituminous coal in 1877. The production of West Virginia 
coal in 1911 was 59,851,580 short tons, compared with which the 
output in 1912 showed an increase of 11.62 per cent. The value of 
the product inereased 17 per cent. from $53,670,515 in 1911 to 
$62,792,234 in 1912. The average price per ton was 94 cents in 
1912 against 90 cents in 1911. 


aren embracing 


COAL PRODUCTION IN WEST VIRGINIA, 1890-1912, IN SHORT TONS. 
7.594,654 61,671,019 
037.961 I na gc pil 


207 a ee ree 66,786,687 
ee 37,791,580 
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EASIER TREND IN MONEY 


Gradual Decline in Both Call and Time Rates; 
Foreign Exchange Higher 








Easier conditions now prevail in the local monetary 
situation, rates for both call and time accommodation 
gradually declining to lower levels this week. The down- 
ward tendency was especially noticeable in the fixed date 
maturities, prominent lenders showing more disposition to 
release funds and offerings by outside institutions were 
again in evidence. At no time did day-to-day loans go 
above 2% per cent., and while some renewals were ne- 
gotiated at the maximum figure, the ruling quotation in 
the late dealings was 2%, per cent. For the longer periods 
changes in asking terms were slight, but the undertone of 
the market was distinctly softer, with nothing higher than 
6 per cent. named, whereas of late six months’ money com- 
manded 6% per cent. The minimum for sixty days war 
3% per cent.; for ninety days 44% per cent; and for four 
and five months 5 and 5% per cent. respectively. There 
was more activity in commercial paper and some buying 
by local interests was noted, while a considerable amount 
of New England paper sold at 6 per cent. Some moderate 
improvement occurred in the banking position at this cen- 
ter last week, and the actual surplus held in excess of 
legal requirements was moderately in excess of last year, 
the comparison being $20,272,200 against $19,165,800. The 
figures in respect to the cash account again upset calcula- 
tions, as, instead of the fairly substantial gain predicted, 
there was a small loss of $646,000. However, loans were 
curtailed $3,423,000 and deposits were drawn down over 
twice as much, the reserve required consequently being 
reduced about $1,500,000. 

Upon the resumption of business in foreign exchange 
this week, the market developed an easier tone, but rates 
subsequently recovered all of the early loss. The trend of 
quotations was somewhat irregular, yet changes were gen- 
erally slight and the volume of business extremely small. 
Fluctuations from day to day largely reflected the whims 
of speculative brokers, with covering of shorts lending con- 
siderable support. These transactions offset liberal pur- 
chases of American securities by European interests and 
firmer London discounts also constituted a strengthening 
influence. Another favorable report was issued by the 
Bank of England this week, which was to have been ex- 
pected in view of the importations of gold from South 
America. The increase in bullion holdings was not par- 
ticularly noteworthy—being approximately $2,150,000—but 
the loan account expanded only $300,000, so that the ratio 
of reserve to liabilities advanced from 53.25 to 53.69 per 
cent. The latter figure compared with 50.40 per cent. on 
the same date of 1912 and, with the single exception of 
1911, exceeded anything reported at this period in a good 
many years. Substantial improvement in anaes was re- 
corded by the Bank of France, which gained 22,709,000 
franes in gold and curtailed notes in circulation no less 
than 115,373,000 francs. The leading British institution 
now holds more bullion than a year ago, while the Bank 
of France shows a similar condition, although loans are 
considerably larger. 

Call money ranged from 2 to 2% per cent. and in the 
late transactions renewals were made at 2 to 2% per cent. 
There was an easier tendency in time accommodations, 
rates for which were lowered to the basis of 3% to 4 
per cent for sixty days; 4% to 4% per cent for ninety 
days; 5 to 5% per cent for four months; 5% to 5% per 
cent for five months and 5% to 6 per cent for six months. 
Commercial paper was somewhat more active, with the 
choicest six months’ names ruling at from 6 to 6% per 
cent. 

Foreign Exchange 

There was a decidedly sharp rally in the market for sterling ex- 
change last Saturday, and while temporary 
occurred, the general level of quotations 
4.86% for sight drafts. The pronounced upturn at the close 
of the preceding week was due mainly to active covering of shorts 
and speculative operations were also highly influential this week, 


setbacks subsequently 
was higher at above 


although daily fluctuations were not large and the volume of busi- 
ness was small. Up until the late transactions Europe was a buyer 
of our securities on balance, but that factor was offset by firmer 
English discounts and the covering movement previously referred 
to. There were no more engagements of gold for export to Paris, 
yet it is not believed that the outgo has terminated, as the full 
order of the Bank of France has apparently not been completed. 
Importations of gold from South America by London were a feature 
and the Bank of England reported an increase of something over 
$2,000,000 in bullion holdings and a consequent advance in the 
ratio of reserve to liabilities to the highest point, with one ex- 
ception, in a dozen years or more. 


Thurs. 


Sat. 
iterling, 60 days.. . 8305 


§ 

Sterling, sight .... 
Sterling, cable 
Berlin, sight 5's 
Paris, sight 5. 194 
a Pius 132. 6 Less 3.3 


Domestic 
Rates on New York: Chicago, 5c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling, par; Cincinnati, par; San Fran- 
cisco, 50c. premium; Charleston, buying, par; selling, 1-10¢. pre- 
nium; St. Louis, 10c. discount; Minneapolis 20c. premium. 


Silver Bullion 


Total British exports of silver up to July 10, according to Pixley 
& Abell, were £4,461,000 against £4,610,700 in 1912. India received 
£4,044,000 and China £417,000, while last year £3,677,200 went to 
India and £933,500 to China. Daily closing quotations follow: 
Tues. Wed. Thurs. 
27.06 27.12 74 
5875 58.87 59's 





a9§ 1s 
b5.18 48 


Mon. 
27.06 
58.75 


London Prices, pence 
New York Prices, cents. 


Foreign Finances 


Iurther betterment in position was disclosed in the regular 
Thursday statement of the Bank of England, which gained £497,866 
in holdings of gold coin and bullion and curtailed loans £60,000. 
These changes combined to advance the ratio of reserve to lia- 
bilities from 53.25 to 53.69 per cent, the latter figure comparing 
with 50.40 per cent. on the same date of 1912, and, aside from 
1911, exceeding the total for any similar period in over a decade 
past. <A substantial increase of 22,709,000 franes in gold was re- 
ported by the Bank of France and notes in circulation were cur- 
tailed 115,375.000 frances, although loans were slightly increased. 
At London call money brought 24 per cent. and open market dis- 
counts were quoted at 4 to 4-1-16 per cent. for three months’ bills; 
at Paris the private charge was maintained at 3%, per cent., while 
Berlin named a rate of 4% per cent. 


New York Bank Statement 

There was only a moderate alteration in the banking position 

at this center last week, the change, however, being favorable. 

The net result was a gain of $757,400 in the actual surplus, which 

raised the total to $20,277,200 against $19,165,800 on the corre- 

sponding date a year ago. More or less contraction occurred in 

both the loan and deposit accounts, decreases of $3,423,000 and 

respectively, being reported in those items. On the 

othe hand, the cash item upset calculations, as there was a loss 

of $646,000 instead of the liberal increase predicted in financial 
circles. 

Week's changes. 
$3, 423,000 
752,600 


7,7 0 
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Total cash 


$442,324,000 
Surplus 


15.659 ,150 


Money Conditions Elsewhere 





Boston.—A somewhat easier feeling in the money market has 
not led to lower rates, as it is more sentimental than real. Time 
loans are dull at 6 to 614 per cent.; call loans at 3 to 3% per cent; 
and commercial paper at 6 to 7 per cent. 

PHILADELPH1IA.—The money market continues firm, and while a 
large amount of funds are reported to have been disbursed in July 
dividends they have not appreciably affected the situation, as rates 
are still held at 5 per cent. for call money, 5% to 6 per cent. for 
time loans and about the same figure for choice commercial paper, 
especially for offerings extending over the end of the_ year. 

BALTIMoreE.——The money market has undergone no noticeable 
changes during the past week. The rate for time and eall loans 
continues firm at 6 per cent. and commercial paper is discounted 
at practically the same figure. There is still more or less strin- 
gency and the banks are practicing unusual conservatism. 

CINCINNATI._-Demand for money has been good, especially from 
manufacturers and merchants, inquiries from brokers being light. 
No material easing of rates is noticed, call rates being generally 
»>14 per cent. for new loans and 5% and 6 per cent. for collateral 
time loans, with short maturities preferred. Commercial paper is 
firm at 6 and 6%, and mercantile accommodations 5% and 6 per 
cent. 

NEW ORLEANS.—The local money market displayed a firm under- 
tone, with no change in rates. The demand for accommodations is 
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fairly active but there appears to be sufficient funds for trade and 
crop requirements. 

CHicaco.—Discount conditions generally show no clearly de- 
fined change from last week, although an easier tone has developed 
from the improving position of the interior banks, the latter now 
reporting an increase in deposits derived from the rapid marketings 
of winter wheat. Rates are quoted at from 6 to 7 per cent. Cur- 
rent demands for accommodations aggregate moderately. but the 
variety is wider, the resumption of heavy construction in the city 
this week, after an agreement to arbitrate labor questions, having 
added to building improvement and real estate loans. There is 
also increase in cotton bills. Requirements, however, are Smaller 
for grain carrying, and the market shows the quiet usual at this 
season in manufacturing and jobbing needs. Some choice commer- 
cial paper is claimed to have been negotiated at 6 per cent., but 
this rate made only to regular customers. Collateral loans reflect 
limited interest in securities and are quoted from 614 toe 7 per 
cent. Dealings in bonds indicate dulness and no improvement 
probable while money remains high. Sales of local securities 
slightly exceeded the aggregate in corresponding week last year 
and the ten active stocks made an average gain over a week ago 
of 90c. per share. 





FOREIGN TRADE AT NEW YORK 





Foreign commerce at the port of New York for the latest week 


shows some falling off as compared with the same week a year 


ago, for while a considerable cxpansion in receipts brought them 
to a point well in excess of those at that time, the gain in this 
offset by the smaller volume of ship- 


respect was far more than 


ments. ‘Total exports for the week amounted to $12,746,797, as 
against S13,587.979 the week before, 316,998,640 the same week 
last year and $13,821,101 the corresponding week in 1911, while 
imports were $17,628,205 as compared with $13,505,621 the 
previous Week, $16,255,779 the same week last year and $17,270,- 
246 two years ago. The countries taking American merchandise 
in excess of 8500,000 were: Argentine Republic, $1,547,937 ; Brazil, 
$005,062; British Possessions, $1,957,431; Cuba, $507,667; Eng- 
land, $1,655,548 ; France, $1,084,749 ; Germany, $1,105,899, and the 
Netherlands, $862,047. Large increases appeared in the arrivals 
of numerous leading products, those of lemons being about $200,- 
000 larger than the week before, precious posses $570,000, undressed 
hides $587,000, tin $588,000, antiquities $232,000, cocoa $600,000, 
coffee $522,000 and india rubber $219,000, while there was also 
more or less gain in furs, metal goods, platina, paper, cheese, 
feathers, linsecd and tobacco. On the other hand the decreases 
reported were comparatively unimportant, among them being a 
falling off in vanila beans of $175,000, copper $142,000, tonka beans 
$225,000, hemp $375,000, and less pronounced losses in petroleum, 
sugar, cocoanut oil, nitrate of soda, cigars and some other minor 
commodities. In the following table are given the exports and 
imports at the port of New York for the 
figures are available; also the 
similar figures for last year: 


latest week for 
total for the year to 


Which 
date and 


--Exports- — — — 


1912 
Latest week rep'd, $12, 746, 797 $16,998, 640 
Previously rep'd.. 608,896,761 449,020,183 521,975 673 
$528,035,025 


Year to date ....$521,643,.558 $466,018,823 $538 ,231,452 


Imports of general merchandise for the week ending July 12, 
amounting in value to $100,000, were: Petrole ‘um, $102, =: vanila 
beans, $224,523; furs, $350,0uS8: bananas. $121,528; lemons, $264,- 
027 ; precious stones, $1,245,890: undressed 1ides, $1.060.7 52: cop- 
per, $359,825; metal goods, 9194.126; platina, $205,440; tin, 
$1,299,-565 ; paper, $113,202; antiquities, $623,799 ; cheese, $120,- 
651; cocoa, $684.001: coffee. $835,661; feathers, $117,006: india 
rubber, $1,193,061; linseed, $140,982; sugar. $841,860 ; 
$348,451. eile = 


— —— Imports————_— 
191; 


913. 1912. 
$17,628,205 $16,255,779 
510,406,820 








tobacco, 





Failures This Week 





Commercial failures this week in the United States number 298 
gainst 272 last week. 
sponding week 


26S the preceding week and 266 the corre- 


last year. Faliures in Canada this week are 29 


against 36 the previous week and 30 the Corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year 
for each section and the number where the 


or more: 


, With the total 
liabilities are S5.000 





| July 17,1913 ||Jaly 10,1913. || July 25, 1912 








$5,000 Total 








| Over Over 
'$5.000| TO! |! 5 ogo} Total. 





117 40} 91 46 
58 is| 72 24 
51 ~ 44 25 
46 7| 31 12 
2 aes : | 272 || 73| 238 7 
Canada. 2) 1 36 [| =A 6 



































BANK EXCHANGES FAIR 


cities in the United 





Bank exchanges this week at all leading 
States make a satisfactory comparison with the same —— a year 
ago, the total amounting to $2,649,527,179 as against $2,501,295, 
909, an increase of 5.9 per cent., but compared with the correspon 
ing week in 1911, when bank clearings aggregated $2,655,297,945 
the exhibit is not so es as there is a contraction of 0.2 per 
cent. New York reports a gain over last year of 6.1 per cent. and 
every other city, except asitiee and New Orleans, more or. less 
increase, so that the total of all outside centers is 5.5 per cent. 
larger than in 1912. On tie other hand, a comparison with two 
years ago shows a falling off at New York of 4.2 per cent., which 
is largely due to the difference in the volume of business in the 
stock and other speculative markets. The outside cities, how- 
ever, show satisfactory expansion, the total increasing 7.7 per cent., 
to which every center but New Orleans contributes. While grati- 
fying improvement over both years is shown by almost every city 
included in this statement, it is especially pronounced at the leading 
manufacturing and commercial centers in the Central and West- 
ern States, and this undoubtedly reflects well-maintained industria! 
activity throughout the territory they serve. Figures for the week 
and average daily bank exchanges for tlie 
below for three etl 


year to date are given 


e 
oy 


Week, 
July 25, 1912. 
e156, ro 437 
126 041 


Wee 
July oa 1913. 
$145,036 856 
144,244,366 


er Week. Per 
t. July 27, oe at 


No) 


. 
~ 


vt 


Cincinnati..... 
Cleveland ..... 


- 


270,448 661 
17,197,527 
67,268,070 
46 662,488 
11,891,730 
16 463,387 

47, 339 et: 47,190,18 

Total........$ 955,514 2165 $905,533 056 

New York .... 1,693,8127,964 1,595,768,853 

$2,501,298,900 


Total all.... $2,649,327,179 
Average daily : 


iuly to date ... one 606,000 
Second quarter 4 76,612 ,000 
First quarter. 518,196, ‘000 
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886,805,019 
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Railroad Earnings 





Gross earnings of United States railroads making weekly re- 
turns, so far reporting to DUN’s Review for the first two weeks in 
July, make a fairly satisfactory comparison with a year ago, the 
total amounting to $16,782,665, a gain of 3.9 per cent. as compared 
with the carnings of the same roads for the corresponding period a 
year ago. The returns for the latest weeks are not so uniformly 
favorable as a while and in few instances are the gains quite 
so pronounced as formerly, but it is gratifying to note that they 
considerably than offset the and that more or 
improvement appears on the majority of the leading systems in 
every part of the country. Among the roads whose earnings are 
smaller than last year at this time are International Great North- 
ern. Denver & Rio Grande, St. Louis Southwestern, Chicago & Alton 
and Southern: but in most instances this falling off is slight and 
possibly may be regained by more favorable returns later in the 
month. On the other hand, Missouri Pacific, Colorado & Southern, 
Missouri, Kansas & Texas, Western VDacific, Chicago, Indianapohis & 
Louisville, Texas & Pacific, Minneapolis & St. Lous, ‘‘Soo,” 
peake & Ohio, Louisville & Nashville, Mobile & Ohio, Seaboard 
Air Line, and Cincinnati, New Orleans & Texas VPacfic report more 
or less improvement, which indicates that railroad business is still 
in well-maintained volume. In the followng table are given the 
gross earnings of all United States railroads reporting to date for 
the first two weeks of July, and the gain as compared with the 
corresponding period a year ago ; the roads that reported 
for the two preceding months, together with the percentages of 
gains over last year: 


ago, 


More losses, less 


Chesa- 


also for 


— 
Gain $623,808 
Gain 1,240,192 : 
Gain 1,215,446 of 


1913. 
July, 2 weeks stansececees GIG, ate 5663 
June, 2 weeks....... ecu naiieen 17 9/925 
May, 2 weeks 18°BU8, 330 





VESSELS UNDER CONSTRUCTION —There is now under con- 
struction, under the supervision of Lloyd’s Register, a total of 559 
representing a tonnage of 2,097,SG67, a figure which is within 
14.000 tons of the total reported for March, which was the largest 
total ever reached. Of the tonnage under construction, 1,558,198, 
comprising 454 being built in the United Kingdom, 
while the remainder, 539,669 tons, are building in other countries 
under the society's survey. 

At the end of the first quarter, March 51, 
tonnage under active construction by 
last, when 2,003,241 tons, 


vessels, 


vessels, are 


there was a greater 
60,000 tons than on June 30 
comprised in 545 ships, were actually in 
construction hands. so that a slight decline in the amount of gross 
tonnage under construction is shown, but this decline is accounted 
for by the completion of some ships during the quarter period from 
Mareh 31 to June 30. 

The majority of vessels under construction are of a tonnage of 
between 4,000 and 6,000 tons. There are 119 vessels building in 
this class as compared with 60 vessels of between 2,000 and 4.000 
tons and 55 of between 6,000 and 8,000 tons. 
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COTTON PRICES TEND DOWNWARD 





Moderate Decline in Response to Improved 
Weather Conditions 





There was a decided downward trend in cotton prices 
this week, with net losses very pronounced in the late 
dealings. For the most part, however, trading was 
again of a perfunctory character and fluctuations were 
once more confined within a very narrow range, changes 
seldom exceeding 10 points in any one day. Liquidation 
in both the old and new crop deliveries was in evidence 
much of the time, bearish sentiment being accentuated by 
another sharp break in the market at New Orleans, where 
the July option fell below 11%c. <A good deal of the sell- 
ing pressure was stimulated by lower temperatures in the 
western section of the belt and predictions of showers in 
the Southwest, where rain has been needed. Moreover, 
there was a beneficial precipitation in eastern territory, 
damage fears in North Carolina and Georgia thereby be- 
ing relieved. The crop is now facing one of its most 
critical periods, but, notwithstanding the fact that the 
plant is supposed to have sustained some deterioration, the 
National Ginners’ Association was reported to have esti- 
mated the condition at 82 per cent. against the Govern- 
ment June estimate of 81.8 per cent. This exerted a de- 
pressing effect and the contraction in spot sales at Liver- 
pool was a contributing influence. Some large spot in- 
terests were selling the nearby positions, particularly July, 
but no very aggressive action was taken and some traders 
are evidently disposed to await the Government report on 
August 4. 

While the movement of prices, as already intimated, was 
downward, there were occasions when the market was 
fairly steady, the decline being rather vigorously resisted 
at times. Even though weather conditions were improved, 
Texas, after all, had but little rain and around the middle 
of the week temperatures at numerous points there were 
100 points or over. Dry weather, with high temperatures, 
is desirable for a certain period, but complaints are heard 
of boll weevil damage in southern Arkansas and also in 
Mississippi. There was moderate buying by spinners on 
the breaks, and commission houses also absorbed some of 
the offerings, while spot business at Liverpool eventually 
fell below 10,000 bales. The early transactions were equal 
to that amount and European spinners were evidently dis- 
posed to buy. The cotton goods situation is considered 
promising, even though future purchases are restricted 
and operations are confined mainly to immediate needs. 


SPOT COTTON PRICES. 


Middling uplands. Sat. Mon. 
New York, cents 12.40 12.40 
New Orleans, cents 12. 44 12.44 
Savannah, cents 12 ot 12.00 12 00 
Liverpool, pence 6.7: 6.72 6.72 
DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Mon. Wed. Thurs. 
12.16 12 
11.72 
11.62 
11.56 11.39 
Latest statistics of supply and movement of American cotton 
sompare with earlier dates as follows: 
— and 


1 a 9" »459 
1 "503, 09g 


Tues. 


Thurs. 
12 40 5 
12.44 





Tues. 


Week's 

Decrease. 
150, 155 
138 


104,115 


Total. 
1,597,400 
1,889,655 
"760,085 1,032,142 
729,568 1,047,789 

From the opening of the crop year to July 18, according to 
statistics complied by the Finuncial Chronicle, 13,344,844 bales of 
cotton came into sight against 15,338,308 bales last year and 
11,658,465 bales two years ago. This week port receipts were 
18,225 bales against 12,478 bales a year ago and 6,262 bales in 
1911. Takings by northern spinners for the crop year to July 18 
were 2,402,001 bales compared with 2,544,802 bales year year and 
2,111,041 bales two years ago. 
and the Continent were 28,361 bales against 2 
in 1912, while for the crop year 
10,543,729 in the previous season, 

The decline in the late trading was especially pronounced in the 
nearby options, the net loss on Thursday alone being from $1 a 
bale on July to $1.50 on August. This weakness was mainly due 
to rumors of States in the Southwest 


rains in Texas and other 
where crop conditions reflect a gratifying improvement. 


In U. 8. 
357,945 
386.556 
272,057 
“ 15 318,221 


“ 44 


27,715 the same week 
8,427,084 bales compare with 


86,049 


Last week’s exports to Great Britain’ 





A BROADER STOCK MARKET 





Business in Stocks More Active and a Much 
Better Demand for Bonds 





The stock market broadened materially this week, par- 
ticularly with regard to the number of issues traded in. 
There was a revival of dealings in a number of securities 
that had been neglected for some time past, and while the 
volume of trading was only moderate in amount it was a 
very considerable improvement on recent weeks. Despite 
some irregularity and an occasional heavy tone, prices as 
a whole were well sustained and further progress made 
toward a higher level of quotations. Some hesitation was 
caused for a time by anxiety over the Mexican situation 
and the trend of political events abroad. On the other 
hand, the chief sustaining influences were a better invest- 
ment demand, as indicated by the broadening bond mar- 
ket, easier rates for time money, particularly for nearby 
dates, and generally favorable crop news. The strength of 
Union Pacific, following the publication of its preliminary 
annual report, was one of the features of the trading. The 
high percentage of earnings shown, applicable to dividends 
on the common stock, induced a heavy buying movement, 
not only of those shares but of the other important issues 
as well. The copper stocks, led by Amalgamated Copper, 
were in particularly good demand, despite the labor 
troubles in the Lake Superior region. The excellent show- 
ing made by the Republic Iron & Steel Company in its half- 
yearly report brought about a brisk upward movement in 
its shares and coincident strength in the other issues repre- 
senting the iron and steel industry. A sharp break in 
shares of the express companies, particularly in Wells- 
Fargo, brought practically all of them down to new low 
levels. New York, New Haven & Hartford receded sharply 
following the announcement of a heavy bond issue. Cali- 
fornia Petroleum sold at new low prices for both the com- 
mon and preferred shares, American Tobacco moved over 
a wide range and there was an early sharp advance in 
American Snuff. The M. Rumely shares displayed a bet- 
ter tone. Third Avenue Railroad was a strong feature 
among the local traction issues. A good advance occurred: 
in Sears, Roebuck & Company common and preferred. 
People’s Gas of Chicago was notable for a particularly 
sharp gain. 

Daily transactions in stocks and bonds on the New York Stock 
eae compare with last year as follows: 

Week E “aoe ee Sone 
This Week. Y 


121,450 
340,187 


—— Bonds 
“This Week. - 
$68 1.000 
1,530,000 
1,864, 00 
1 516 000 
9 1 750,000 
248, 250 1 $29 000 1.613, 000 
1,226,674 $Y ,2 $2,27 r 70 000 $8,251 1,000 
The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat Mon. Tues. Wed. Thurs 

Railway 103.2: es “ 15 “5 87. . 87.49 87.92 
Industrial 8 $2 74.8 74.75 75.17 
109. 27 110. 19 109.99 109. 89 110.61 

RATLROAD AND MISCELLANEOUS BONDS.—There was con- 
siderable improvement shown this week in the railroad and mis- 
cellaneous bond market both in the tone of prices and the volume 
of business transacted. There was a heavy expansion of trading in 
some of the convertible issues, particularly Baltimore & Ohio 4144s, 
in which the demand brought about a good advance. The local 
traction issues were also heavily purchased, especially the adjust- 
ment bonds of the Third Avenue and New York Railways. New 
York, New Haven & Hartford convertible 6s were under selling 
pressure and fell off decidedly in price as a consequence. The heavy 
offerings of the bonds followed the announcement of a new bond 
issue, although the latter will be used largely for refunding pur- 
poses. 


GOVERNMENT 





Gas and Traction. 1 5.55 11vu.46 


AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 2s, registered, at 971% to 96% 3 3s, coupon, at 102% 
to 101%,; 4s, registered, at 11114; 4s, coupon, at 111% to 111, 
and Panama 3s, coupon, at 100% to 100; and among foreign issues, 
Argentine 5s at 9714, Chinese Railway 5s at 89, City of Tokio 5s 
at 84 to 8414, Japanese 414s, first and second series, at 87%, and 
S67, respectively, and Republic of Cuba 4%s at 94% to 95. In 
State securities, New York State 4s of 1958 sold at 9734, New York 
Canal 4s of 1960 at 99, and Virginia deferred 6s, Brown Bros. & 
Co. certificates, at 48 to 50. 
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NEW YORK STOCK EXCHANGE 





Weekly and Yearly Record of Stocks and Bonds 
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STOCKS 





do > pes 
American ‘Expre 
American Hide 7 ‘Leather... 
du 
Rd 4 Ice Securities.... 
—- Linse 
do pre 
Amer. aan Locomotive 





do pref -.-..---.- 
Ame:ican Mait 
do pref.. 
American Smelters pr 2f B.. 
— smelung & Kef.. 

















do pref is 


Ame: ican tse Foundries. .|* 


“yi sugar Ref 








vo pref 
American Tel & Cable 
American ‘Tei & lel 
Americal ‘Tobacco 

do piel new 

Ame. ical W ater 
— — Woolen 

0 pre 
Am Wi caus Paper pref 
Anacuutia Copper 
Assets Realization 
—- T & pauta Fe 





oO pre 
PR Aone Coast Line 
Bald wiu Locomotive 





O pre 
Batopuas ee 
— Steel 
do 





pro e 
posokiyn Rapid Transit ....| | 


Brookiyu Usiol Gas 


Brunsw:ck ‘Ter & my Sec...)“ 


Butterick Co 2 ealtamaiiasiinil 
—— Petroleum 


“Case (J 1) Co pref 
— ai Leather 


o pref.. 
Centrai R "K of New Jersey. 
Chesapeake & Ohio 








do 1st prof 
do 2d pref. 





Conso.idated Gas 
* D ~~ pene Refining Co.. 
0 pein 





pre 
Crex Ca: one ‘ 
Cuban yt medline Sugar pref 
Deere & Co p.ef 
Delaware & Hudso 


Deiaware, Lack & restern. . 





Denve: & Kio Graude 


do p 
Detroit United Railways... 
Distiliers —— 
DuluthsS 








do ~~ tee wat 
Du P de N PowderCo em a 
“ioe paper ior Traction . 























do pre 
Geuerai Electric 





General Motors ..... 





do abeld pane 
Goldtield — 
F)Co 
do pre 
Great ‘Northe: n pref 


Great Nor: hein Ore Ctfs -.. 
Guggebheim Exploration... 


Havana kLlectiic Ry, LL & P.|* 





do pref. 
Helme (Geo W) Co 
do pref 








Homesiake Mining 
[Illinois Central 
Inspiration Cons ( ‘opper.... 





ee Metropolitan .| 




















Last 

































































ti Year 1913. 





High 


Low 





150 Jan 2‘) 


SC. ROT OS ND 


. 5g 

46’%g van 3l 

1lZy4g dan SU 

56% sab 2 
Mr y) 


87 4 
109% Jaa - 
v8 My o 
lbw beb ~ 
514 Janu 
dot ten’ 
27% Apr 4 
li+g van 3l 
Sl+gda Sl 
444 Jal 0 
1U6% Jan 2 
ls d 3 


24% Jal iV 
1U6 4g dell 27 


lud‘4 van 2 
133%*g Jum 9 
5S4+gual & 
lo yJUL oO 


4liJvau v 
iZuApr 4 
Y2%4 amy 26 
13i‘gdau Zi 


25% peb 25 
li‘guup ¥Y 
5d van Y 
lin van Y 
140 va 3U 


l7+g Jan $1 
734 dan ol 
177 beviy 


au J 
Y3 Apr24 


32% Jan 2 








39 Janll 
































139 Kg Mr 13 


6044 Juan 28 
87 Mc 4 
luv44 Jau 15 
33 2uJun lz 
9348Jun 17 
loY apr 23 
3yuJul Y¥ 
15‘sJun 10 
17 Jusld 
6’%7gJua lu 
2U02Jun 10 


lg 

7912 Jun 1z 

Solguub 1VU 

97 Jun 6 
9 


104% Jun 12 
1410's Jun 12 
5Y mr 26 
125%uJun 1U 
2UU0 Jun 6 
96 Jul li 


vS My 23 
164gJun 1U 
74 M 7 


T7+4uun ls 
1 Jani4 
25 vunlvU 
6244Jun 1U 
83%4dun iV 


Sitguul li 
T+aJuua 12 
254g My 19 


lo My 23 
11ls% Jul 19 
150 reul3 


23%4 Jun iz 
6d42 uu 14 
55 Jul 1 
12o4s8Jun lu 
7%3Juu 1U 
bligJun iV 
74 ws 


390 Juni2 
13% uvun il 
23 vubli 
Hi4gsgun 3 

9% Jun 1U 
5 vun 4 
10 Jui ll 
3 Apr2z4s 





204 Jun 10 | 


33‘aJun 10 
2Z34adun 1U 
2 ul il 












































STOCKS 


Continued 





itYear 1913. 








lnter. Agricultural pref -... 
+ a of N.J.. 


High 








op 
mew say City, FtS & M pref. 
or 2 aa Southern 

















do 
Lehigh ‘Vaile 





y 
Li pot Myers Co........ 
na 





Long Island 
Loose- Wiles — 
do phon 





do 2d 
Lorillard 











oO i... aati 
Manhattan tan Elevated 
y + De artment Stores... 









































lo pref 
ye , Kansas & Texas. 
oO pre 


















































M Pac 
Nashville, Ge & St Louis. 
Biscuit it Co ae . 


























Jan 3 

109 Feb2s 
ae eo 10 
45, Jan 2 

ry ee + 
125g Janu SU 

434 Jan 30 





90% Jun 1U 
7 My 2 
25 Mr ls 


14:\yJun lu 
195 «Jun 


947% Jun 10 
34 Jul 13 


116 4g dan 22 
14244 van 1U 
z= we 3 | 


Apr 
152% keb 


1424yuan Y9/ 1154Jun 11 
1445 Apr 3/| 136 Junll 
244gJan 7 
6442 April 
43 ,Jan 9 
170 Jan l4 | 1é2yJun 























New York Air Brake 
New York Central.. 


New York, els & St Louis|* 5 


do 24 p 


do pre 
N Y¥,NH & Harttord 
N Y. Ontario & Wester D.. 
is ike 
Norfolk Souther: 
—— & Western 
dao 
North 
Northern Ohio io Tr & Light. 
Northern Pacific........-.-- 
Ontario Mining......-.-----. 
Pabst Brewing pref. 
Pacific Mail .... 
Pacific Tei & Tel 
do pre 
Pennsylvania Railroad 
People’s Gas, Chicago .... 
Pettisone, Mulliken & Co.. 
dao lst pref 
Philadelphia Co 
P,C,C, & St maresenss 


























lzs‘gdau 3 104 Jun ll 


24 Jan du 
5644Jan ° 
1075 Jan 27 
5Y Mr 3 
27}g3Jan 2 
2u Jan 2 : 

Slo Jun & 56 Jul 16 
109% van SU 95% Jul 11 
6344 Janu 15 51 Jul 12 
¢102 Jun 24 |2102 Jun 24 












































9944 Jun 13 
25 ‘a Jul 11 











8214 Mr 17 
bu Jup 9 
j Jul 15 


1077, Jan 29 
31 ‘9 dau 10 


123% Jan 7 
116 dan 38 
Z3%2Keb 3 
¥3 ‘a Fev 4 
997g Jan 29 











104 ” Jan 11 | 

1uU oon 3° 
24%8 van 1442.Jun 1l 
95 van 73 Junill 
100 Jao 943 My 16 
36 ‘ 0 J8yJun LO 
10113 Jan 7 S4lyg Jun 1V0 
9 Jul ll 
152 Junlv 
24 Jul 12 
4 Feb 5 


22144 Junl1l 























72 Junli 
124gJun luv 
20% Jun 10 
14%3 jul 15 

















o pre 
eg Porto Rico Sugar ..- 





xT... Pacific 
Southern Railway 





do 
pt. Milling 





o pret. 
ss Co 








Third Ave., new. speneee-- 
Toviedo Ys & Ligh 

3 ent Bt.Louis & Wesber. 
Twn City Rapid Trausit.. 


90 POOL. .0000- 200- 2 c0e-cces 
underwood Typewriter ... 















































452 Jan 2a 
934Keb 3 
70 Jan 6 
2108 Jan 17 
110) Jan 30 | 
235 Jap 
Sl4y3 Mr 26 
4U'2 Jan 31 


l3s7'egamMy 2 
99423Jan 3 78 JjJunld 
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STOCKS 


Continued 





Underwood T 


Union Bag & Paper Co 
do pref 























Last 


writer pf... Vey 


oO pre * 80 
Us Realt ty & Im rovement 


U ° Reduce & Re 


oO pref 
U S Rubber. 
do 1st pref. 
do 2d pref. 
US Steel 
do pref 
Utah Copper 
Va Car Chemical 


oO pref 
Va a, Coal & Coke 
VES y & Power 



































O pref . 
Wa ape 
do p 
Wells! Paige Express 
be op aryland 











Westinghouse Air Brake ... 
Westinghouse E. & M 

do 1st pret 
—— 




















tt Year 1913. 








High Low 




















113. Jan21/104 Jul " 
7% Jan 4‘ 


CIADS. Oe 


44 

tae — 28 
Jun 9 

30 Jun 18 

59‘g Jun il 


8 Jan 3 
7 Jan 13 

Jan 3 
O85 Auras 


112 Jaa 
1154aJan 8/109 Junl4 








ACTIVE BONDS 





ACTIVE BONDS 


«*Last 
Sale 
Fri. 





American Ag’! Chem 58..... 
American Cotton Uil 4498... 
American Hide & Lea 68... 
Americal lce Securities 68. 
American Smelters deb 6s.. 
AmericabD Tel & Tel con 48. 
American ‘lLobacco Co 48.... 
Americal Tobacco 68 ....... 


Americal Writing Paper 5s ; 
s * 


Ann Arbor 4 





t Week. 
H Tigh 
99 


tt Year 1913. 





High Low 





101%g Jan31|; 94 Junil 
Vi+tgdanD1ld|) 3b My 23 
luzigJan3l | 95% Juu 12 


7¥%g Jan 14 
92 Janlu 


ACTIVE BONDS 
Continued 


ttYear 1913. 








(llinois Cen ref 48 
IlhnoisSteel deb 4438 
Indiana Steel 58 


1 
int Mer Marine 
Tnter-Metro 
interborough R T 
(nternational | x44 és 

do conv 5s 











Internat’! Steam Pump 5s.. 
* 


Iowa Central lst 58 
do ref 48 


* 
Kansas City, FtS & Mem 4s 


Kansas son ‘Southern 3¢ ... 
do ref 58 
Kawanna Steel 58, 1923. 





High 


Low 








Lac 
Laclede yay lst 5 
Lake rte & Western lst Sele 





Lake 8 ashes © gn 3498 
do deb gen 4s, 1928 
do deb 48 1931 








Liggett & Myers 7s 

05s 

Long isiand ref 4s 
do Unified 48 











o 58 
cout le & Nash Unified 4s 
Manhattan con 438 

do tax exempt 





Minneapolis & ~ Lcon 6s.. 
lo lst & ref 4 

Misso 

lo 2d 4 

lo ext r- 5s 











ey & Tex isi 4s\ 








8 
Missouri Pacific Trust 58 .. 
do collateral 5s 





dao conv 5s 





o 48 
N, C & St Louis con 68.. 
Nassau 








Elec 4 
Nat’l Rys of Mex pr lien 44s 
d nD 48 : 











do Lake Snore col 3128...-. . 


a 








do divisional first lien 4s.. 
do conv 4s 





* 
do Poco, C & C joint 4s... 


Northern Facatie prior 4s-.. 
do general 3 





Oregon Ry & Nav 


96 Jan 22 


91% Jau 16 
S54 Ja 1U 


YO% Apr 1 
10244 Jaw 2u 
lu6 4 Jan 17 
lu24,Fep 3 
BS+yHrov 7 
92% Jan 23 
Y2ygnebd 3 
12215 Hep 1 
YY%4 cev 3 
944, Fob 13 
sy, bev ly 
lz2Zyreb 3 
YvY 4g Beubla 
YY 4g Jau 13 


YY ‘g Jan 
Yu%g rob 


92% Jau ZY 
79 dau Y 
60% Jau 31 


YO My 19 
Slig dui 12 
9342 dun 11 
So‘gJun 7 
7il Junlvu 


lu2%, Mr 14 
1V0U 


Yi'g Jum z5 


lUuU0 Jum Z 


Ylyuuuli 
Sb,uui 1 
S7% Jun ly 


392 Aprli 
‘4 Jun Y 
97% Apr 3U 
Gi vuu 23 
T¥ydui 7 
Yitasui 10 


954, Jun 1] 
S36) dul a5 
ss)6 CU Jun ll 
Sse Jus 3 
9¥Y Junill 
33) «6JUnZS 
Ylieysdui 7 
63S‘2uun b 


‘ 3943 Apr 3U 
gh 43 Yo's Hou 4 Uregon Short Line 1 1st 6s... 1i243Jau 14 / lus vul 17 
do adjust 4s stamped...... . 83) Jan 2 : do consol 58 sUv Janu ls | lu’yJun 16 
do conv 58 .... 15%, Jan ll * 50 YS'gJau 7/ Soyduu i3 
do cunv 48, 1955 100% Jau 13 Yiwedayp 2] si %gvul 16 
do conv 48, 1960 103° Jan 4 Pacine Coasy iat 5 lUlyreob 3 Ys Jui l4 
Atiautic Comat Line 48 95 44 Jan 3/| 87 J 8 401 Jaall 
do L & N col 4s . ¥2~ Jan la 











Baltimore & Ohio prior 3428. 
do general 4s 
dor, LE & W Va4s 
do Suuthwest Div 3498.... 
Bethlehem Steel 5s 
Brookiyu Rap Tran ref 4s .. 
Brooklyn Kapid ‘Transit 6s. 
Brooklyn Uuion E} 1st 5s... 
Brooklyn Union Gas 58 
Bush Terminal 5s .......... 
California Gas & Elec 5s.... 
Canada Southern Consol 5s. 
Central of Georgia con 58...) 
Centrai Leather 5s 
Centra! ot New Jersey gn 5s! 
Central Pacitic lst 4s 
Chesapeake & Ohio con 5s.. 
do general 4498 .... | 
do conv 448 
Chicago & Aiton 38 ......... 
do 3% 
































9: 
\*1041g 
it 

113% 

Yi 
ii 1034 

94 


28 * 61 
—— Soy & @ general 4s.. 
8. 





do Lilinois div. 349s 
do Ill ext 4s. 
do Nebraska ex 4s 





” 
Chicago & k a ref 48..| .. 
8 


Chicago Gt West 
Chi, Mil & St Paul gen 4s.. 
do 25 years 4s 1934 ....... 





do conv 442s 


do C M & Puget Sd ee 


Chi & Northwest’rn gn 





do general 4s .. 


* 
Chi, R 1 & Pacific gen 4s... 


do collateral trust 4s 
do refunding 4s 
do deb 





b 5s 
Chi, St Paul M & O 68...... 





do ret 4s 





Distillers Securities 53. 
Dupont Powder 4 '28 
Erie cunso) prior 4s 








do geueral 4s 
do conv 4s A 
do conv 48 BK. 
do Pa coi tr 4s 
Ftw&DCls 
General Electm: deb 5s 
Genera! Motors 68 





Great Northern ref 444s8..... 


Hocking Valley 442.8 











91% Jau 13 
97% Jau 3i 
YU14g Bou 8 
Jus boo 7 


1Ui+g Jan 27 
1Ut4g Jan 17 
Yo Jun 24 
YO Jar 2Y 
luboy Mr 14 
1 


lly* Fev 65 
Jb4y Jab 25 


] aD 
1005, Jan 21 
101% Jan 3U 





1044, Jun 21 
102 yuu ld 
9i%g Jun 12 
1122dwu 1s 
Yu Jun l6 


U3 Junls 
9l'g Jul 11 


824Jui ll 
93% apr 29 
93 Jul 9 


73's Apr 3U 
+ tae Apr = 


939 Jun 16 
SUyJul Y 
67 Junl2 
5412 My 23 
797g Jun 11 
$2 Apr loi 
66% Jun 12 








Pennsyivania Con 48,1948.. 
do conv 3448, 191 
Public Service Corp’n 58 ... 
3 





do Jersey Ven Col 4s 
Bee Iron & Steel 58,1940.. 
o Grande W 4 








St “Jo &G island let 48 


do ref 4s 
do nkiver & Gulf Div 4s.. 
StL& R 








StL & a lats 
do 2d in 
do con =. 








St Paul, M & M con 44g8.. 
* 


do Montana ext 4s 
San Antonio & A P 4g 


* 
board Air Line g 4s stpa 


do ret 4s 

do adjustment 5s 
Southern Pacific ref 4s 

do collateral 4s 

do conv 48 








Southern Kailway 58 





Standard Milling 5s 
Venneasee Coal & ~y gen : 
Term Ass’a St L ref 4s 





adj inc 58 when issued.| 
W 3428 


Toledo. StLé& 
do lst 4s. 


do St Louis division 4s __|: 





Underg’d London 4'98...... A 


Union racitic lst4s 
do con 48 





do lst & ref 4s 





* 
United Rys San Fran 4s.... 


8 7 ather 6 











Steel 
Va-Car Chemical col tr 5s.. 
Wa lst 





do 2d 5s... 





do ref & ext4s 





Wabasi-Pitts Term lat tr r. 
DLS ke 





do 2d tr receip 
Western Electric 58........ 


44u8 eeeeececee! 


West shore 43 





Westinghouse El = Mfg 5s. 
* 


Wheeling & L E con 4s 
Wisconsin Conenal. 4s 




















102%, rev 5 


Wb‘eJan »¥ 


Le. Jan lo 
Ya Jaw 16 
OY “4 Jan = 


luj.:Jan Y 
vg Jau i4 


J5%, My 9 
YO ‘g Jui 18 
tS‘guul Y 
Yi-g Jun 1Z 
Yl+yJuo i6 
33 «Juul 
79%4 Jun,2U0 
sU vus 8 
luv Jun 26 
73 Junig 
oa 
my 2 

50g Jul is 
344.vun 17 
73 Beod17 
76 Jul 38 
¥9% Jun l4 
95% ev 3 
194 Jul 1l 


< y 

33% Jul 14 
Y9% Jun 27 
Ssy my 7 
Vu Jun 6 
773aJun 10 
6642Jun 10 





91°53 Jan 11 


po by lz 

un 27 
- 1V0 
70 Jul17 
84 Jun 25 





* Bid price; no sale. ** Bond quotations to 2:30 P. M. on Friday. t High and low on bond list, to 2:30 P. M. on Friday. 
tt High and low for the year, corrected te the close of the preceding week. 
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GRAINS ADVANCE, THEN DECLINE 





Corn Strong at the Start Because of Hot 
Weather in the Southwest 





Pronounced strength prevailed in the market for corn 
at the outset this week, but subsequently the advance in 
prices was partially lost. The early rise in the coarse 
cereal was refiected in a firmer undertone in both wheat 
and oats, but when corn started to decline the other grains 
did likewise. The upturn at the start was attributed to 
excessively hot weather in the Southwest and it was gen- 
erally admitted that the crop had suffered, although 
opinions differed as to the extent of the damage. There 
has not been a normal amount of rainfall this season in 
the territory affected, and in some sections of Kansas the 
deterioration is placed as high at 80 per cent., while in one 
county in that State there was a loss of practically 100 
per cent. reported. These sensational claims stimulated 
bullish sentiment and outside interests took a stand on the 
long side of the market, speculative trading on Monday 
being excited and quotations rising from lc. to lc. a 
bushel. 

Following the initial advance, however, prices reversed 
their course and some of the gain was lost, though a mod- 
erate net advance was the ultimate result. Had it not 
been for the strength in corn, wheat probably would have 
been depressed most of the time, as there was little, if any- 
thing, in the situation to sustain values of that cereal. In 
other words, bearish influences predominated, improved 
reports from the Northwest being largely instrumental in 
starting the reactionary tendency. The crop there is said 
to be of high quality and the rumors of damage by black 
rust are denied by the farmers themselves. Harvesting of 
winter wheat is now in progress in Europe, but advices 
indicate that the weather is hampering operations. Heavy 
interior receipts constituted a depressing factor, although 
the possibility of an active export demand was an offset. 
Business in flour is still checked by the prices quoted by 
the milling interests, who are naming terms which the 
buyers are not disposed to pay. Production at Minne- 
apolis, Milwaukee and Duluth for the latest week aggre- 
gated 372,370 barrels against 370,525 in the preceding 
week and 346,800 in the corresponding period a year ago, 
according to the Northwestern Miller. Oats, following the 
lead of corn, and partly because of some unfavorable 
threshing returns, moved upward at the start, only to fall 
back later on. The reactionary movement was largely due 
to liberal receipts and increased estimates on the yield. 

In the following table is given Broomhall’s statement of worlds 


wheat and corn exports last week, with comparisons for earlier 


periods : 
WHEAT. -~ From Last w week. Previous week. Last yi 


North America 3,208, 5,¢ 00 500, 
Russia 1 1‘ 0 824,000 1408 iA 





Danube. _ 128,000 

Argentin , ob6U, 2 ‘044 ( 
Austria- Hungary Nil 24,000 Ni 
India 9 0 d 2,832,¢ 
Anateaiia 440.000 
Various 12,000 30 ,000 72,01 


10 320,000 10,432,000 10,072,000 






































United Kingdom 4, 
France .. 
Belgium. . 














( 
584,006 
Ni 
136,00 
138,000 
1,712,000 
10,320,000 
Last week. 
85,0 
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10,432,000 
N. Previous week. Last year 
North America 60,000 il 


Russia . 391,0"0 
Danube.... : 513,000 


Argentina 4,224 ,000 6,103 000 5,873,000 
5,015,000 6,852,000 6,783,000 














United Kingdom 


1,967,000 
Continent 


2,134,000 1,712,000 


3,048,000 4,718,000 5,071,000 
5,015,000 6,852,000 6,783 ,000 

The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1912. The total for 
the last four weeks is also given, with comparative figures for a 





year ago. Receipts of grain at western cities since July 1 for the 

last six years are appended, with similar figures of exports: 

-_ — Corn— 
Western Atlantic 


a 

\ tlantic 
E t xpo 

19 000 


nto 








Flour. 

Atlantic 

J ris. le R a wl | pt a 

03,000 ; 267,000 

141,000 371 ‘000 
2,000 49 7, 000 

165 000 ; 421000 
1,000 470,000 

626,000 


331,000 
2 2,078, ,090 2,357,000 
494 078 


ast y 2 244,209 
J aly, four weeks . 19, 406, 00 6, 716. 000 463000 14,336,000 
5,201,1 108 


* last yr 7,812,548 $21,400 11,131,353 

The total western reccipts of wheat for the crop year to date were 
24.520,000 bushels against 12,211,580 a year ago, 27,301,125 in 
1911, 16,568,990 in 1910, 14,297,855 in 1909 and 19,586,007 in 1908. 
Total exports of wheat, flour included, from all United States ports 
for the crop year to date are 8,690,953 bushels compared with 
4,178,689 last year, 4,451,603 in 1911, 1,795,483 in 1910, 2,475,615 
in 1909 and 7,010,175 in 1908. Atlantic exports this week Were 
2,618,000 bushels against 2,006,000 last week and 705,125 a year 
ago. Pacific exports were 257,771 bushels against 25,700 last week 
and SOO bushels last year. 

Total western receipts of corn since July 1 are 8,514,000 bushels 
against 9,113,600 a year ago, 10,345,852 in 1911, 10,147,800 in 
1910, 10,152,215 in 1909 and 8,859,821 in 1908S. ‘Total Atlantic 
Coast exports of corn for the crop year to date are 512,000 bushels 
compared with 233,542 last year, 1,162,749 in 1911, SO2.426 in 
i910, 581,506 in 1909 and 93,647 in 1908. 

Daily closing of wheat futures in New 









































10,8 883,000 
ear... 6,370, 


120 000 
44,899 
491 000 
276,076 


York : 


Sat. fon. Tues. Wed. Thurs. 
July delivery 984g YR ly 
ept. = 95 95 95 
Dec. = 9 98 98 
Daily closings of wheat futures in Chicago: 
Mon. 
July delivery 861g 
Sept. “ 8714 
Dec. a 907%, 
Daily closings of corn futures 


Tues. 
86 'g 
87 
9055 
in Chicago: 
Tues. 
1 


T hurs. 


July deliv aaa 
ag ” 
Daily closings of oats futures in Chicago: 
Mon. Tues. Wed. Thurs, 
= lg 3834 


0's 4014 
Dec. ‘ Ave ‘ 2: a2i0 4? ty 


July deliver 
Sept. , 


The Chicago Market 


CHICAGO.— Average 
slight recovery 





values of the three leading cereals exhibit a 
from the low level last week, and some extended 
covering of short contracts has created an expectation that there 
may be some further gain in prices. The markets have be: 
ulated by reported large sales of wheat for export. 
these claims do not always withstand close 
the foreign cash buying has recently 
said as to domestic demands. There 
to enter into large commitments for future needs of wheat and 
corn, the available supplies being unusually ample and all reports 
as to the growing crops virtually assuring abundance. Marketings 
are seen to be in the aggregate more than double at this time 
last year. Wheat offerings are five times greater than at this time 
a year ago, oats show large increase and corn a slight gain.  In- 
quiries for cars indicate that growers are more than usually anxious 
to convert holdings into cash. Their attitude is, as would be ex- 
pected in view of the ample present and prospective supplies, the 
comparatively slight domestic demands, the 
tariff and the current high cost of money, the latter 
ing charges onerous. Current operations in tae futures are 
influenced by weather reports. Additional claims were 
unfavorable conditions in spring wheat and corn, but these to some 
extent lacked confirmation, and on all advances in quotations for 
the more active futures, the gain was temporary and mainly had 
the effect of bringing out increased offerings. This was notably so 
on Tuesday, when the previous day's rise melted away, notwith 
standing numerous damage reports and alleged heavy export 
of both wheat and corn. Spot dealings in these latter cereals and 
oats have not shown the looked-for increase, but the market has 
acquired a firmer undertone, and with a return to normal activity 
after the summer holidays general improvement in demand is re- 
garded as highly probable. The situation in flour has undergone no 
special change, directions on old contracts continuing slow and in- 
quiries small as to future shipments. Flour reeccipts this week 
were 62,912 barrels more than in corresponding week last year, and 
shipments increased 32,958 barrels. Aggregate movements of grain 
tabulated below, 10,556,000 bushels, shows 1.194.700 bushels less 
than last week and 4,728,390 bushels greater than a year ago. <Ag- 
gregate receipts, 5,290,000 bushels, are 254,000 bushels under last 
week and 2,747,540 bushels above last year. Aggregate shipments, 
5,266,000 bushels,were 940,000 bushels less than last week and 
1,980,350 bushels more than in 1912. Comparison of re- 
ceipts and shipments indicates excess receipts this week of 24,000 
bushels. Aggregate stocks in all positions now aggregate 17,025,000 
bushels, a gain of 6,553,000 bushels over the aggregate in corre- 


mm stim- 
Unfortunately 
investigation and while 
improved, the eannot be 
appears to be little incentive 
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CLOTH MARKETS HOLDING STEADY 





Trading in Cotton Goods Mainly Confined to 
Novelties 





Most of the immediate trading in cotton goods markets 
Less than 
the normal business on staples has been booked this week, 


is confined to novelties for fall and spring use. 


owing to the unwillingness of traders to incur later obli- 
gations at this period in a year of tariff revision and tight 
money. The stocks of goods are very low in first hands 
and several houses are reporting that they could do a 
larger business if they had goods to deliver for immediate 
use. Mills are confining the output to firm orders and a 
shortage of labor precludes any likelihood of surplus 
stocks while so many unfilled orders for the next two 
months’ delivery remain uncared for. Staple prints are 
quiet. Percales for the cutting trade are being ordered 
for spring. Bleached cottons are closely sold, and in some 
instances oversold, for the next two months. Moderate 
orders on low-priced dress ginghams are being booked for 
spring, subject to price-making later on. Denims are 
steady and tickings firm. Print cloths and convertibles 
are steady, but in lighter demand. Export trade rules 
quiet. Leading jobbers have recently placed firm orders 
for large quantities of lightweight underwear for spring 
and that market is firm. Buyers of fine and fancy cottons 
have been applying themselves principally to novelties and 
they have notified the trade that they will place their 
spring orders on staples and semi-fancies when salesmen 
bring along their samples in the near future. Many sales- 
men are already preparing for extended road trips. The 
general feeling of the trade is that crop conditions con- 
tinuing to hold favorable will do much toward removing 
hesitation in buying in the near future. 


WOOLENS AND WORSTEDS.—<Although there 
delay in the openings of staple men’s wear for spring by the larger 
factors, some prices have been named which give a good idea of 
the course of values for the new season. On a leading line of 
serges reductions of 10¢. a yard were made on cloths quoted for 
On carded woo! 


was a further 


) )- 


the coming season at $1.25, $1.52 and $1.57. 
goods reductions were made by the same concern of Tle. a yard. 
A line of cassimeres was opened at reductions varying from 5c. to 
lOc. a yard. A line of carded woolen suitings, styled in a fancy 
way. is to be had at prices showing reductions varying from 5¢e. 
to T4%4e. compared with last year. Various sorts of manipulated 
goods have been opened for the new season at prices running from 
l4c. to 30c. and these values show little change. The larger factors 
in the trade are expected now to name prices for spring on Monday 
next, yet there is no certainty that this will be done. One of the 
leading bandlers of fine foreign suitings for spring has gone to the 
trade with a proposition to make deliveries under the current tariff 
bill at prices slightly advanced over last year, or moderately re- 
duced on some numbers. But on cloths to be delivered under the 
proposed bill, due to go into effect January 1, the prices will be 
reduced from 40c. to 50e. a yard on cloths priced this year at $2 
a yard and over. In dress goods markets cutters are duplicating 
on eponge, peplins and noveities. There has also been an unex- 
pectedly good call in some houses for staple serges for the dress 
goods trade. Bedford cords are in steady demand in some houses 
and there bas been a good duplicate demand for wool novelties in 
both coatings and dress fabrics. All stocks are very small and 
mill curtailment continues large. 

STLKS.—Recovery from the effects of the long strike has started 
in silk manufacturing centers and merchants are now hoping to be 
able to make better deliveries in September and October. Silk rib- 
bons of foreign origin are selling well. 

YARNS.—Cotton yarns rule steady, 
livery restricted by limited stocks. Some fair-sized contracts have 
recently been placed by knitters. Worsted yarns rule quiet for 
weaving, but are in fair request by the knitting trades. 


with trading for spot de- 





The Boston Wool Market 


BostToNn.——Improvement in the wool situation has made further 
progress. Manufacturers are more interested and large receipts 
give dealers opportunity for a better display. The first important 
transactions in staple wool have been concluded with worsted mills, 
Montana clips having been bought to arrive subject to approval 
The market is firm and the tendency upward. New wool is selling 
steadily at profitable, though small, margins. Higher prices are 
being paid for the balance of the clip. Montana growers are very 
confidently holding in expectation of a further rise. 





The Montana Wool Clip 


Advices this week from various wool-raising sections in 
tana state that clipping operations are practically finished and 
that the numerous buyers present are purchasing quite freely. 
The clip appears to be of about the average size, but the prices 
obtained thus far have been low and in some cases the large 
growers have refused to sell at prevailing quotations. Where in 
former seasons the price ranged from 17¢. to 20¢., this year it 
is from 14¢. to 20c.. with very few sales reported at anywhere near 
the latter figure and the average generally considerably below that 
of last year. 


Mon- 





How Buyers Have Operated 





Summing up the operations of jobbing house buyers in the past 
two weeks, merchants say their movements have been cautious and 
their purchases confined to that are actually needed for 
nearby distribution. For several months they have been reducing 
warehouse stocks and confining their orders for staple merchandise 
to goods for delivery within a very few months. save only in the 
lines where it has been necessary to place firm mill orders to in- 
cuce production. 

In buying for spring the large wash goods buyers have generally 
ordered novelties that mills will not make for steck. and which 
must be ordered in advance to insure shipment in time for early 
spring showing in jobbing and select retail stores. The postpone- 
ment of business on wash goods staples and semi-fancies has been 
more marked than ever before and it is the belief of primary mar- 
ket factors that a point has been reached where consumption is 
closer to production than it has been in this country in several 


years. 


goods 


lor this reason, it is thought by many merchants that when crops 
are assured and there is any sign of real easing in commercial 
money markets there will be more than the ordinary rush to supply 
current requirements. Buyers admit that prices are firmer than 
they would expect under ordinary conditions. due in large part to 
the steady buying of goods for spot shipments, and to the limited 
stocks both mills and distributers are carrying. In some quarters 
of the trade it is contended that jobbers will never go back to the 
System of anticipating wants in a large way by forward orders in 
volume. In other places it is claimed that the hand-to-mouth buy- 
ing is a natural consequence of the absence of factors which induce 
ordinary business risks or speculation. 





Dry Goods Notes 





Of the 140,000 pieces of print cloths sold at 
week, 50,000 were for spot shipment. 
gate about 900,000 pieces. 

Many new lines of curtain madras are being shown for the spring 
trade by mills using fine yarns. 

Leading manufacturers of men's soft hats have recently placed 
substantial orders with foreign ribbon manufacturers for 
velvet ribbons to be used for hat bands. 

Advance business on fine domestic hosiery for spring 1914 was 
better during the week. The staple business has been excellent. 

KXxport trade in cotton goods has been limited by the effects of 
tight money in the outports, while African markets are unsettled 
by the free offerings of Austrian spinners shut out of the Balkan 
markets by the war. 


Fall River last 
Stocks in that center agegre- 


some 





HIDES AND LEATHER STEADY 


The Hide Markets Very Firm and Notable 
Strength Maintained in Sole Leather 








HIDES.—Strong conditions continue to prevail in do- 
mestic packer hides and advances noted a week ago are 


firmly maintained, as further good-sized movements were 
recorded at the full rates of 18%c. for late salting native 
steers, 17%c. for butt brands, 17%c. for Colorados and 
171%4c. for native cows. Following this business, packers 
immediately advanced their prices another 4c. on branded 
descriptions, but this appears to have resulted in slowing 
up the demand and the impression now prevails that a 
good many of the sole leather tanners supplied their im- 
mediate wants by heavy buying during the past fortnight. 
It is therefore believed that they are now disposed to hold 
out of the market with a view to letting hides accumulate 
and possibly be able to operate at more favorable terms 
later on. Branded cows also advanced, selling up to 17%4ce., 
but Texas steers have not sold at higher prices as yet, al- 
though firmly held at an equivalent increase. Native and 
branded bulls also engaged buyers’ attention, with good- 
sized movements in these on the basis of 14c. for January 
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to June native bulls and 15c. for June to January salting. 
One packer sold late takoff, all Forth Worth branded bulls, 
for which he claims to have secured the equivalent of 
14%c., Chicago freight, the hides selling at 13%c. f. 0. b., 
Fort Worth. Country hides are apparently firmer, owing 
to continued scarcity and sympathy with packer takeoff, 
but the demand keeps slow from both eastern and western 
upper leather tanners. Reports are received of sales at 
advances, but these advices are doubted and from all that 
can be learned the market for strictly short-haired free-of- 
erub buffs and extremes is not over 15c. in Chicago. Latin- 
American dry hides continue in brisk demand, but are un- 
changed at the last advances, and Central American var- 
ieties failed to bring the proportionate increase obtained 
for Bogotas and Puerto Cabellos, selling at 29%c. after 
being held up to 30c. Supplies of domestic calfskins are 
small, resulting in a steady to firmer market, with sales of 
extra choice Chicago city skins at 20%4c., while regular 
lots brought 19%c. New York City skins are closely sold 
up, which condition it is expected will prevent trading of 
account in these for some little time to come. 

LEATHER.—There is a good inquiry for sole leather, but sup- 
plies are scarce and to a more or less extent trading is held in check 
on this account. Upper leather, on the other hand, is not in as 
satisfactory a position regarding firmness, as certain lines which 
have been slow sellers right along are in some accumulation and 
some of the large eastern side leather tanners are complaining of 
present conditions. Shoe manufacturers are only buying upper 
leather for immediate requirements and it is said that buyers will 
not pay as yood rates as they were willing to a month or six 
weeks ago. Some of the tanners themselves say that, with the 
exception possibly of a few specialties, about all varieties of upper 
sold during the last thirty days have brought lower values rather 
than advanced rates or even former prices. In bottom stock, dry 
hide hemlock sides, particularly medium weights, are about the 
strongest variety on the list. sids of 25'%4c, for poor damaged 
middleweights were lately refused by tanners and some buyers say 
that the large producers stiffen in their views as time goes on. 
While some tanners accepted 25%c. soon after the advance Was 
announced, they will not consider offers at this figure to-day, and 
some of the large wholesalers report securing 26c. and talk that 
they will obtain 27e. before long. The firmness previously noted 
in oak sole continues well maintained, with supplies small of both 
Texas and scoured tannages here and in Philadelphia. Union sole 
is somewhat less active than tormerly, but stocks are small and 
tanners are as firm as ever in their ideas. Offal is in fair request, 
but generally unchanged. Belting butts are in steady demand, and 
continued interest is shown in curried belting leather as well. Last 
sales of No. 1 light butts were reported here at 5l1c., although 52c. 
is still talked in many quarters. Medium weights are unchanged 
at 50¢c., heavies at 4Se. and some extra heavy, which have ruled dull 
for a long period, could likely be secured as low as 47c. 

BOOTS AND SHOES.—There are indications that a better trade 
will develop later in footwear with large New England manufac- 
turers as well as those located in New York State and Pennsyl- 
Vania, as the call is reported slightly larger than for several weeks 
past. At the same time, there is still room for improvement. 
Orders for immediate shipment keep small, but are more numerous 
and in the aggregate register a better volume this week. Many 
buyers are in the Boston market, but they refrain from placing 
orders of size and are content to look over samples displayed. 
Sellers are hopeful that they will show interest upon returning 
home and look for mail contracts aiter the buyers’ period of in- 
spection is over. There is a fair business passing in fine goods, 
but high-grade stock is the smallest end of the industry. Local 
jobbers continue to report slow business with retailers and do not 
look for any improvement in the demand from this source until 
reduction sales now going on have been complicted. 





THE SCARCITY OF LEATHER QUESTIONED 





Sole Leather Undoubtedly in Limited Supply, 
but Holding of Upper Stock Liberal. 





Considerable discussion has arisen in the hide and leather trade 
2s to whether the scarcity of leather reported by tanners as an out- 
come of the shortage in receipts of domestic raw material actually 
exists. The bullish tendency of hides and lightweight skins is now 
more forcibly reflected in the leather markets, according to most 
reports, but some take the stand that there are larger stocks of un- 
sold leather than is generally believed. It seems to be the fashion 
at present to ery searcity of both raw and finished material as well 
ws to make predictions of a higher market in the near future, but 
analysis of existing conditions involves some doubt as to its truth. 
It is argued that with an admitted slight falling off in tke slaughter 


of domestic live stock (cattle and calves) by the western packers, 
as compared with a year ago, that the tremendous quantities of 
foreign hides and skins imported this year must be taken into 
serious consideration before prophesying sharp advances in finished 
stock as based on scarcity of raw material. These imports for the 
past eleven months, ending May, showed an increase of 46,582,189 
pounds over importations for the corresponding period of the year 
previous. The figures follow: 


TOTAL IMPORTS OF HIDES AND SKINS. 


For Eleven Months Ending May— Quantities. Values. — 
1913, total pounds............00. 936,361,571 $109,511,980 


1912, total -pounds 489,779,382 93,288,165 








Increase 46,582,189 $16,223,815 

Comparison of live stock slaughter at the principal western pack- 
ing points, as tabulated below, shows a slight increase in the kill 
of cattle, which, however, is more than offset by a decrease in the 
slaughter of calves, but the actual decrease in live stock slaughter 
by the packers is very light compared with a year ago. These 
tables eliminate hogs and sheep, which have little bearing on the 
subject in hand: 


LIVE STOCK SLAUGHTER AT PRINCIPAL POINTS FOR SIX MONTHS 
ENDING JUNE, 1913-1912. 
—Calves— 


—Cattle— 
913. 912. 19138. 1912. 
Chicago ; ‘ 236,333 3: 
Kansas City 50,27 ; 26,816 
*Omaha 75,75: 2 evesee 
*St. Louis see eee 
St. Joseph ...... 28,€ 9,345 9,902 
Sioux City 4, 91, 10.555 12,093 
St. Paul 8.932 , 47,639 56,049 
) 5 enveee 
Indianapolis .... 4 46. 22,91 
Oklahoma City ... 89,205 68,869 3,074 
Fort Worth ..... 425,650 320,617 67,281 








2,681,182 2,598,082 423,954 535.386 
Increase 83,050 rrr . bi Pieiee 
Decrease errr enene 111,432 





* Omaha, St. Louis and Wichita count calves for cattle. 


Those who believe that more conservative views should be ex- 
pressed and that many parties in the trade are too prone to accept 
sentiment for actual analysis before giving opinions, point to these 
heavy importations of hides and skins and naturally ask “where 
have these supplies gone?’ as the latest Government statistics show 
imports of hides and skins, for the fiscal year ending June 30, 
amounting to over 600,000,000 pounds, and in the absence of avail- 
able statistics this question is naturally difficult to answer. From 
ali that can be learned regarding conditions in the footwear market, 
quite a quantity of these foreign raw stock importations may be 
represented in undigested stocks of boots and shoes. Whatever 
surplus stocks of leather there may be, the same are certainly not 
made up of sole leather, and in defense of those who are accused 
of “booming” the present situation no question exists as to the 
searcity and strength prevailing in bottom stock. It would seem 
that the sole leather tanners had forecasted conditions to come 
more accurately than others, as last November they began a policy 
of retrenchment and have been curtailing systematically ever since, 
with the result that in the face of a light demand from shoe manu- 
facturers stocks of sole leather are about as low as at any time in 
a very long period. Concerning upper leather, many tanners main- 
tain that a shortage exists, but the buyers deny this. There are 
of course many foreign hides and skins represented in holdings on 
hand of upper stock, notably surplus supplies of undesirable weight 
calf, but attention must also be called to the fact that the pro- 
duction of domestic country hides and skins has been indisputably 
smaller during the last year, and these are tanned almost entirely 
by upper leather producers. Naturally, it must not be overlooked 
that there are many other uses for leather than for shoemaking. 
Belting leather is reported scarce and high, but the opinion rules 
that stocks of harness are plentiful, and from all that ean be 
learned, holdings of automobile, carriage and furniture leathers, ete.. 
are heavy, judged by complaints emanating from the tanners of 
these. 

In summing up, it would seem that the contention of the shoe 
leather producers of a scarcity hardly calls for as severe criticism 
as Some quarters make, although prophecies of enhanced prices to 
come may be ill-timed considering footwear conditions. Sole leather. 
as stated above, is in limited supply, but there is considerable doubt 
as to a paucity of holdings of upper stock. Certain varieties show 
a shortage, but tanners have admittedly overproduced on other 
kinds. 


The Boston Market 


Bosron.—-There is a stronger tone to the leather market, with 
the tendency upward. Sole has sold in considerable volume at 
higher prices, with buyers in some cases placing large contracts. 
The improvement is noticeable in both upper and sole stock, sup- 
plies of both being small owing to curtailment of production. Shoe 
manufacturers are gencrally busy and the volume of orders recently 
booked has been large—more fall business being placed than usual 
at this period. Contracts for spring and summer, 1914. now booked 
ensure steady employment of most factories. 
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IRON AND STEEL IMPROVES 





New Business Slowly Expands and Confidence 
Increases—Implement Firms Buying 





Not only is sentiment in the iron and steel industry im- 
proved, but the volume of business also reflects some ex- 
pansion. New orders come forward slowly, it is true, yet 
the pace is quickening and confidence in the future is 


stronger. Encouraging developments in the situation in- 


clude the purchase by implement firms of 30,000 tons of 
bars, an enlargement in fabricating work and a more brisk 
demand for cars than has been noted for several weeks 
past. Better financial conditions in the East create a more 
hopeful feeling and prospective developments in the late 
months of the year are regarded in a favorable light. 
There is some good-sized bar business pending in agricul- 
tural machinery lines, with steel manufacturers request- 
ing 1.40c., Pittsburgh, for shipments up to the first of next 
year. Car orders recently placed aggregated about 1,500 
and a prominent railway system is expected to give out 
contracts for 28,000 tons of rails next week. Deliveries in 
plates are easier, but thus far prices have held firm on 
plates, structural shapes and bars, sellers not pressing 
forward sales. Commencement of the buying season in 
cotton ties is a new feature, the requirements this year 
being estimated at between 2,400,000 to 3,000,000 bundles 
and initial purchases going through at 84c. a bundle. Best 
news regarding pig iron emanates from the Chicago dis- 
trict, where practically all of the large melters have cov- 
ered most of their requirements for the second half of the 
year. No broad buying movement has developed else- 
where, although a good many sales have been put through 
in a quiet way. The Jron Age comments on the more 
cheerful reports from the British iron market and also on 
the increase in the pig iron output of Germany, which pro- 
duced 9,567,000 tons in the first six months of the year, or 
1,000,000 tons more than in the same period of 1912. More- 
over, the total was in excess of Great Britain’s output for 
an entire year. Furnace coke for prompt delivery is re- 
ported to be scarce and an agreement was reached by the 
Connellsville coke makers this week to maintain standard 
furnace coke for this and next month’s shipment at $2.50. 
Labor difficulties are still a matter of some concern, all of 
the important works complaining of a shortage of men. 





Pittsburgh and Other Markets 





PirrsBURGH.—-The leading producers report a slight increase in 
the volume of new business and while the total is not more than 
60 per cent. of -capacity, the situation is viewed with increasing 
confidence. Manufacturing proceeds at a fair rate, with operations 
against standing orders and specifications showing no falling off. 
There are indications of renewed interest in pig iron, with in- 
quiries aggregating a heavy tonnage, but a mutual working basis 
is difficult to reach and contracts for the last quarter are slow in 
being closed. Basic iron is weaker at $14.35, Valley, and Bessemer 
is nominally $15.75 and $16, Valley. Merchant steel bar mills are 
running practically in full, but iron bar mills are operating only 
partially, due to a dispute concerning the puddling scale. Prices 
are firm, with steel bars quoted officially at $1.40. The demand for 
plates and structural shapes continues fairly brisk, but some 
fabricating shops are not fully supplied and business is taken at 
lower prices than is customary. Finished lines have not materially 
changed, with sheets and wire products the only weak features. 
There is anticipated a readjustment of quotations for 
and shading is reported to the extent of S81 and S2 per ton for 
plain wire and wire nails. Tin plate capacity is slightly reduced 
by labor difficulties at several plants in the Ohio Valley. The sup- 
ply of crude steel is now more equalized with the.demand, but small 


wire goods 


lots of available material for prompt shipment command slight 
premiums. Billets and sheet bars, both Bessemer and open hearth, 


are quoted $26.50 and $27, Pittsburgh. 

The production of coke is rather crratic and the output for July 
has varied from week to week. Merchant operators are limiting 
activity to some extent, showing a reduction of 15 per cent., but 
the furnace interests are keeping up a good pace and the total ton- 
nage for the week ending July 19 is tabulated by the Connellsville 
Couricy at 399,704 tons. Consumers*are slow in closing contracts 


and quotations on prompt coke are open to revision, with furnace 
grades quoted at $2.50 and $2.60 and foundry $2.85 and $3 at oven. 
CHICAGO.— Normal] 


weather conditions permitted operation of 








the iron and steel plants under less difficulty than prevailed during 
the extreme heat of previous weeks. No recession appears in the 
pressure upon furnace, rolling mill and forge capacity in this 
district and the aggregate outputs of crude and unfinished material 
exceeds that early in this month. New demands and the firmer 
tone to pig iron prices have created an improved feeling as to 
the outlook. Melters inquire more freely as to future needs and 
the current bookings include various substantial tonnages. This 
additional accumulation adds to the assured business for the last 
quarter. Implement makers again placed fair-sized orders for bars 
and future demands are expected from that source in the near 
future. Heavy building work in the city was resumed this week 
after an agreement to arbitrate labor disputes, and this favorable 
development has induced a sharp demand for structural steel shapes 
and an increase in specifications calling for prompt completion. 
Railroads are steady buyers of supplies for their machine shops 
and the sustained prosperous agricultural conditions are an in- 
centive to more liberal expenditures in track, bridge and terminal 
improvements. These needs would be readily contracted for were 
the necessary financing less difficult than at present, but urgent 
rolling stock and other pressing equipment needs are taken care 
of by western roads and preparations progress for meeting the 
great crop-moving requirements. No change appears to affect the 
various metal consuming interests, aside from the strike in the 
copper mines in the Lake Superior district. Prices generally ex- 
hibit steadiness and fall prospects strengthen the view of pro- 
ducers. Iron ore receipts for consumption in the Calumet plants 
notably exceed all former high tonnages and are expected to show 
further expansion during August and September. Lake traffic is 
conspicuously heavy and shipbuilding yards run steady on new 
work and repairs. Deliveries of the car shops are on the increase, 
and recent orders widen the activity in freight and passenger 
equipment. Local dealers report a satisfactory absorption of mis- 
cellaneous shapes, seasonable reduction of stocks and encouraging 
indications for ensuing months, with prices well-maintaned on both 
prompt and distant orders. 

PHILADELPHIA.—lIron and steel mills in this vicinity report con- 
siderable business on their books, and are working to about full 
capacity. Locomotive builders are in receipt of good-sized orders 
and shipbuilders continue quite busy. In finished material, buy- 
ing is reported light, orders amounting to only about 50 per cent. 
to 60 per cent. of current shipments. The market for iron ore is 
somewhat quiet, but a fair volume of business is reported in foundry 
iron, mostly in small lots for early delivery. Steel billets are in 
good demand, but no large contracts are reported. Mills are able 
to make better deliveries in heavy material. The general situation 
is slightly firmer than last week. 

CINCINNATI.—Business in the market for pig iron this week has 
been rather below normal, but prospects appear better and prices 
show more firmness than formerly. Orders placed have been quite 
liberal and have resulted in a somewhat firmer undertone. Foun- 
dries are demanding quicker shipment, which indicates that they 
are in need of material, although, owing to the moulders’ strike, 
some plants are shut down. 





Minor Metals 


COPPER.—Labor difficulties in Michigan are assigned as the rea- 
son for the decided upturn in copper prices, producers advancing 
quotations to the basis of 14% ec. for electrolytic. It is predicted 
that if the lake miners’ strike continues the output will be cur- 
tailed about 20,000,000 pounds a month and that higher values will 
consequently be named. There has been a heavy demand both 
from domestic and foreign sources, and the London standard mar- 
ket at one time showed an advance of over 17s. in a single day. 
Stocks in consumers’ hands have been kept at a low position and 
the labor troubles caused a scramble to cover immediate and future 
requirements. Sellers of electrolytic are disposed to accept orders 
at present figures only for August and September deliveries, and 
it is the general impression that the 15s. will be restored 
in the early future. 

TIN.—The recent expansion in the demand for tin has not been 
fully maintained and prices have been decidedly erratic, with a 
sharp decline at London during the late transactions. For a time, 
however, consumers were obliged to pay more for the metal, but 
closing quotations abroad were on the basis of £185.55s. for spot 
and €183.55s, for futures. There was moderate sellig of spot tin 
in the local market at 40.85¢.. while the August position on the 
Exehange fell to 401ls¢. . 

LEAD AND SPELTER.—-Low stocks recently stimulated an im- 
proved demand for lead, although the buying movement has since 
subsided. This metal rules at 4.55¢., New York, and 4.22}49c,, St. 
Louis. pressure to sell and moderate buying by consumers 
has hardened prices for spelter, which is now quoted at 5.40c., New 
York and 5.25¢.. St. Louis. 


basis 


Less 





AN INCREASE IN IDLE CARS.—Statistics gathered by the 
American Railway Association show that the number of idle cars 
on lines in this country and Canada is on the increase. This is 
particularly true of the New England States, Middle Atlantic and 
the Middle West. The total surplus of cars on July 15 was 76,280, 
as against 70,740 on June 30 last, and 75,389 on July 18, 19 2. 
The reports show a general flat car shortage except in the North- 
west and the far West. Coal ear gross shortage has been generally 
decreased. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 





ARTICLE. 


This Week| Last Year 


ARTICLE. 


This Week 


Last Year 


ARTICLE. 


This Week 


Last Year 





APPLES: 
Commo 








BEANS: 
Marrow, choice 
Medium 





BUILDING MATERIAL: 
Brick, Hud. R., 


wa cones 


Cement, Portland, dom 
th, Easte 
Lime, Rockport, co 


Bhingies es, C 
BURLAP. i, Oz. Bei foa 








Patninety ae 7 Rio 


COTTON GOODS: 
Brown sheet’ gy egg 
Wide sheetings, 
Bleached oe agg at 
Medium 








DAIRY 
Butter. creamery extras ...1b 
State dairy. common to. 
West’n factory, firsts .... 
eese, f. C., ~ 7 new .. 
f. c., comm 
Eggs, nearby, 
estern, 


DRIED FRUITS: 
Apples, evaporated, choice, 
in 1912 


Apricots, Cal. st., boxes... “ 
Citron, bo ee 
poy be ana, bbl 
{ 











Lemon pee 








Drange pee 
Peaches, Peal s tandard . 
Prunes, Cal, 30.4 40, 25- Ib. box 
Raisins, 1 mMal,, 3-cr 

Califo rnia stan 


muscatel, 4-cr 
—— & CHEMICALS: 
Acetate Soda.. 


Acid, yon 2845 
Boracic crystais 
Carbolic, drums 
Citric, domestic 
Muriatic, —4 

ee “64 ? 




















Oxalic 
ey 6u’ 
Tartaric, crystals lb 
Alcohol, 190 proot U.8. wht 
ref. Wood Y5% o 
“ denat 183 proof. oe 
Llkali, 48% 100 lb 
lum, lump $6 
\mmona, carbonate dom. -tb 
\rsenic, White 
3alsam, Copaiba, 8. A 
Sir, r, Cana 

















Tolu 
Kum, 


Lorelgn, 


ee” on " 
bbi. = “ 





























Kuari, N 0.1 
acaDLw, Aleppo _ = 





rphine oulk oz 
Nitrate Silver, crystals.... 


— 150 
— 200 


6.55 
4.10 





— yo 
— Anise 




















Opium, jobbing lots 
Piees iate potash, yellow .. 





um 
a a , Americal... 100 Ib 
ee “ =“ e 
Sarssperilla, H 
rahe blue 
FERTILIZERS: 
Bones, =, steamed 
a. A -+» 60%. bone 


hate 
Matiate potash, basis 


Nitrate soda, 95% 

Sulphate ammonia 
domestic 

Sul. potash, basis 90%. 


FLOUK 





100 











HEMP: 


Superior seconds, spot 
HIDES, Chicago: 

Packer, | 0. 1 native...... 

No. 1TvT se 

Colo Xo 











HOPS, N. Y. State, prime.. lb 
JUTE, spot, old crop 


LEATHER 

Hemlock sole, —< a , light. 
Non acid, comm 

Unioxw backs, heavy 
Glazed Kid 


Oui grain, No. 1,6 to 7 02 .. 


Satin, No. 1, large, 4 = pee vad 
Split, Crimpers, No. 1, lt .. 
Belting butts, No. 1, te = 
LUMBER: 


Hemiock Pa.,base pr.1000 ft 
White pine No.1 barn 


Oa, ame 4x4 lsts & ads... 
atd.. : dog 10 two 16 
tt. ts & 2ds 
Cottenweed, 1 in., 6 to 13 
.W:, lata & 208 
Red Gum um, 1 in., . lst de ds 
Poplar, 1 in.,7 to 17 in. w. 
liste and 2ds 
White Ash 4a4tirsts. “* “* 
Chestnut bso 2 “i = 


Marg Nor 
No.1 AY in..100 ft 
aeenan, 2x4, 14 ft....1000 ft 
Yellow pine. L, fiat. *“* * 
Cherry 4x4 firsts 
me 4x4 tirsts.. 














ME 
ie om — No. 2.Phila..ton 


basic, valiey, furmace .. 
ssemer, Pittsburg... “ 
gray forge, Pittsburg... “ 
Billets, — Pittsburg... = 
forging. P wd 
open-hearth, P 

wire - Ce nin 
Steel rails, heavy, a -lb 
Iron bars,refin’d, Phil..100 lb 
Pittsbur = 


Angiés, ns cusee 
— = pam No. 28 


B 
ized, Pittsburg... 

Coke, Conn’ ville at ce om 
Furnace, prompt ship’t. * 
Foundry, promptship’t. ‘ 

Aluminum, pig (ton lots) -Ib 

pony Hallet 

Copper, lake, N. Y 














4 
( 
Speiter, N. ¥ 
' 





-¥ 
Tin plate, N. ¥...100 Ib. box 


Ay | 








141, 


4.3 
“14 40.85 
B84 


5 


MOLASSES AND SYRUPS 
New Orleans, cent. 
common £ 
mn kettl 





OILS 


nh 
Cotton seed, sum’r, white... “ 
Lard, Sag gh city gal 
extra No. 1 ; 
Linseed, city, TaW.......2. ‘ 
Neatsfoot, prime ” 
Palm, red 








Petroleum, cr., at well.. 

Refined, in bbis 

° wagon delivery. ..-gal 
6a 
b 


Soya Bean 








00. 
Straw 
Wrase 
Writing, 


PEAS: se yang .-100 ns 
PLATINUM 


oS yperaee Chicago— 
Beef, liv 100 Ib 


OZ 











heep, live 100 
Short ribs, sides, loose, 

ow, 

RICE: — prime.... 1b 


RUBB 
Geulean. fine 








SALT: 
Domestic, No. 1 ..300-lb. bb! 
Turk’s Island ....200-lb, bag 


SALT FISH 
Mackerel, Norway No. ao 
165-1380 


rges 
boneless, genuine 
SILK: Raw (Shanghai) best.iv 


SPICES: Ng tte epee. Ib 
sutmege, 1v58-1 

Sieaes. Cochin 

Pepper, Singapore, “3 








SUGA 

Raw Dicictnatin 
Retined, crushed 
Standard, granu., net. 








i apan, low 
Bes 





eeeee «e6608@.. 


Hy; oom low .. 
Fir 





TOBACCO. L’ville: ’12 crop. 
Burley red—Coni., short ...1b 
Common 
Medium 


Vine 
Burley colory—Common... *’ 


um . 
Dark, rehandling--VCom.... " 














TURPENTINE 


VEGETABLES 

Cabbage, Jersey 

Onions, J orsey 

P Otaloes, Sau, 

Turnips,rutaba, au , 
white.. 100 bunches 


WOOL, Philadelphia: 
a cos 1u0 gundee 











Wisconsin & Ilhnois— 
Some ae 








Medi 
uarter SEE ccesdecsens 








we oan 
Quuarte . 
Oths ie wyoming & Idaho— ; 
—- 


bab aen gy, | GOODS 
tand, Clay Worsted, 16 02 ‘- 
Soup. 1l of 
a 16 oz a 
ancy Cassimere, 1 0z... 
3s inch all-worsted serge. ‘‘ 
$6-in inch all-worsted Pan- 























5 
0 
| 


Broadcioth, 64-nch 
36-inch cotton warp serge “‘ 











+ Means advance since last week. 


— Means decline sincelast week. Advances 35, declines 11. 
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COMMODITIES QUIET, BUT FIRM 





Price Changes Few in Number, but the Tendency 
Generally in an Upward Direction 





The commodity markets this week were unusually quiet 
and while values in the main displayed an upward trend, 
the actual price changes were generally insignificant in 
amount. Only 46 alterations appeared in the 310 quota- 
tions received by DUN’S REVIEW, of which 35 were ad- 
vances and 11 declines. Except for a rather sharp reces- 
sion in the price of cotton, due to more favorable reports 
regarding the weather in the cotton-raising States, and 
lower prices for butter, incident to liberal supplies, no par- 
ticular decreases of importance were reported. On the 
other hand, cheese was steady and eggs advanced and 
there was a hardening tendency noted in some other food 
products, notably among them being grain and provisions. 
Further advances were named in hides, and while offi- 
cial quotations of leather are the same as last week, there 
appears to be no decrease in the strength with which all 
varieties are held. The metal markets generally displayed 
an improved tone, pig iron exhibiting a firmer tendency, 
without, however, any alteration in quotations, while 
nearly all forms of finished iron and steel are stronger. 
Copper and lead showed no change, but spelter and tin 
advanced. Sugar, coffee, teas, oils, hemp, jute, rubber 
and most kinds of spices were steady, and in some frac- 
tionally higher prices were established. 





BUTTER.—Taking the market as a whole, trading was slow and 
unsettled during the past week, the easy feeling of the week before 
being quite pronounced for the first two days, except on the very 
highest grades of fresh creamery butter. which were rather scarce. 
Later a slightly firmer tendency developed, mainly on the best 
quality stock, and inquiry for this displayed some improvement. 
A moderate hardening in prices carried fresh creamery extras up 
to 27c. to 2714c., but only exceptionally choice lots brought the 
outside figure. Later an easier feeling developed and quotations 
declined %4c. or more. There was plenty of butter that did not grade 
sufficiently high to be classed as extras, and when called firsts this 
was easy to move at 2614c, Ordinary firsts were quoted at 25%4c. to 
26c., but supplies of this came in so freely that without any out- 
side support the market dragged. [From 24c. to 25c. was the price 
asked for seconds, but these were also difficult to move, and there 
was considerable accumulation. Process butter was dul!, but quo- 
tations held fairly steady. There was not much doing ia factory, 
most transactions consisting of sales of small lots around 22¢c. 
There was some inquiry for good packing stock, but inferior sorts 
were neglected and weak. Receipts for the week were 70,799 pack- 
ages against 67,783 last week, 56,314 the same week last year and 
50,681 the corresponding week in 1911. 





NAVAL STORES.—Although the prevailing quotaticns for tur- 
pentine might be considered at an attractive level, trading this 
week on the local market was in moderate volume, large buyers 
being conspicuous by their absence. However, considering the fact 
that purchases were almost entirely in small lots to meet current 
consumption the aggregate sales totaled up a fair amount. There 
was no disposition to anticipate requirements, but some prominent 
members of the trade profess to believe that the appearance of a 
hardening tendency would result in the development of consider- 
able activity. Rosins were quiet, with a generally easier tone to 
prices, it being rumored that the prevailing quotation of $4.40 for 
common-to-good strained could be shaded. Tar showed the usual 
dulness of this period, but held steady Little business was trans- 
acted in pitch and prices were unchanged. 





EGGS.—There was a generally firm feeling in the egg market 
this week, so far as high-grade stock was concerned, with an active 
inquiry for goods of desirable quality. Arrivals were fairly liberal, 
but so large a proportion was more or less defective that goods 
suitable for particular trade were hardly sufficient to meet require- 
ments. Inferior stock was in considerable accumulation and very 
weak, being given comparatively little attention, and most trans- 
actions were made within a range of 15c. to 17¢c. There was some 
inquiry for good dirties, but few offerings of these were of accept- 
able quality and as a rule they were neglected. Nearby fancy fresh- 
gathered eggs were in demand and all offerings were easily absorbed 
at high prices. Receipts for the week were 98,001 cases against 
91,440 last week, 96,098 the same week last year and 78,471 the 
corresponding week in 1911. 


SUGAR.—A steady demand for refined sugar and liberal with- 
drawals held prices firm and quotations remained steady on the 
basis of 4.60 for standard granulated. While new business was not 
in the volume expected, consumption is large and contracts prev- 
iously placed are being rapidly reduced, so that it is generally 
thought that distributors will soon operate with more freedom. 
The tone of the raw sugar market displays considerable strength 
and as refiners continue to make liberal purchases consumers as a 
rule do not look for lower prices in the near future. The foreign 
markets were reported as advancing, cables from London quoting 
beets as higher and cane steady, although business was rather quiet. 
Taken as a whole, the refined sugar situation in New York is re- 
garded as strong. consumption being good, stocks moderate and 
prices somewhat below those ruling in Europe. 





CHEESE.—Trading in cheese this week was in moderate volume 
and with the average quality of arrivals showing some improvement 
prices became easier, without any actual change in quotatioas. In 
fact, the declining tendency was mostly indicated by the increased 
disposition on the part of holders to grant concessions on desirable 
business, especially when medium quality stock was being dis- 
cussed. Demand for high-grade cheese was very light, but holders 
appeared indifferent and were not inclined to force sales at the 
expense of values. Defective goods, of which there are considerable 
on the market, are hard to move and are weak. Skims are arriving 
quite freely, and while demand has improved for the best grades, 
the poorer sorts are neglected. There is little or no speculative 
support and exporters are practically out of the market. Receipts 
for the week were 25,910 boxes against 18,499 last week, 21.293 
the same week last year and 20,945 the corresponding week in 
1911. 





RICE.—Business in the local market was on rather a moderate 
scale this week. although there was considerable inquiry, which 
could not be filled owing to the scarcity of desirable grades of 
Hionduras. This resulted in more attention being given to Japan 
sorts and these also displayed increased activity. Acvices from 
the South, along the Atlantic Coast, note a sharp falling off in 
demand, but at New Orleans demand was good, with the market 
advancing. No arrivals of ‘new crop” are reported as yet. In the 
South—southwest Louisiana, Texas and Arkansas—the crop is 
apparently making satisfactory progress, but it will probably be 
somewhat later than formerly anticipated. Cables from abroad are 
to the effect that both rough and clean rice are inactive. Dan 
Talmage’s Sons Co. report the Louisiana crop movement at New 
Orleans to date as follows: Receipts, 1.023.945 sacks, rough, 
against 1,129,951 at the corresponding date in 1912, while sales 
are 729,920 pockets, clean, against 1.178.880 a year ago. 





RUBBER.—The absence of any particular new feature this week 
was reflected in quiet conditions and practically unchanged prices 
in the crude rubber markets, both here and abroad. Consumers 
continue to confine their purchases as closely as possible to actual 
needs and make new contracts with considerable reluctance, evi- 
dently believing that a general withdrawal from the market will 
force values to a still lower level and enable them to obtain their 
supplies on a more attractive basis. It is noted, however, that 
concessions are obtained with difficulty and are very slight and that 
even in the face of a much reduced volume of business quotations 
hold steady, which is believed by some to indicate that holders are 
in a strong position, particularly as there is no pressure to sell in 
any direction. The tendency in the London market was easier than 
here, but the changes in prices effected were insignificant. Condi- 
tions in the scrap rubber market were much the same as for some 
time past, prices being maintained on a steady demand and mod- 
erate offerings. 





COFFEE.—Trading was comparatively active and the market 
firm at the beginning of business this week, but the reactionary 
tendency that developed in options was reflected in a much weaker 
feeling, and operations of buyers became considerably reduced. 
Quotations were easier, No. 7 Rio being held at 9%e. and Santos 
4s at 11%c., which, while a shade above last week’s prices, repre- 
sented a concession from the level touched on Monday. The busi- 
ness transacted was confined almost exclusively to small lots for 
current requirements, as roasters were fairly well supplied for the 
time being from the purchases made last week, and preferred to 
wait until the course of the market was more definitely displayed. 
There was very little doing in mild grades, but offerings were mod- 
erate, so that the tone was fairly steady. 





HEMP.—tThere was a notable improvement in the demand for 
the intermediate grades of Manila hemp, with the tone of the mar- 
ket displaying considerable firmness. The volume of business, how- 
ever. was not very large because of the limited cfferings of the 
quality that was mostly desired. Advices from Manila note strong 
conditions in that market, with quotations firmly maintained and 
holders apparently indifferent about making contracts at prevail- 
ing values. Sisal was in routine demand at about last week’s rul- 
ing prices, while istle was dull, with quotations largely nominal. 
Jute was in better demand, with the market higher and consider- 
able strength reported at primary points. 
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The Grain Market 


(Continued from page 14) 


sponding week last year. This gain appears entirely in the coarse 
grains, wheat being notably reduced. Corn charters to Buffalo are 
quoted at 1%c. a bushel. Contract stocks increased in wheat 
67,690 bushels and oats 112,784 bushels, and decreased in corn 
198,630 bushels. Detailed stocks this and previous weeks follow : 
This week. Year ag. 


Wheat—bushels. Previous week. 
No. 1 h 


ard 
hard. 
meeeeseserets 


Mesthern.. see 
No. 1 hard, spring... 


MORE. coc 
Corn, contract 
Oats, contract 











988,768 9: 4, oo 624 
1,480,4: 26 1,67 8,789 
2,823,557 2,7 "¢ 050 


Stocks in all positions in store increased in wheat 495,000 
bushels, oats 340,000 bushels, rye 4,000 bushels and barley 10,000 
bushels, and decreased in corn 1,366,000 bushels. Detailed stocks 
this and previous weeks follow : 


Year ago. 


Stocks—bushels. 
heat. 7,667,000 


This week. Previous week. 
1,776,000 1,283,000 
5,048,000 6,414,000 

10,101,000 9,761,000 

34,000 30.000 
66,000 56,000 


17,025,000 17,544,000 











Totals. ...cccccee 10,472,000 


Total movement of grain at this port, 10,556,000 bushels, com- 
pares with 11,750,700 bushels last week and 5,827,610 bushels a 
year ago. Compared with 1912, increases appear in receipts 100.8 
per cent. and shipments 60.3 per cent. Detailed movements this 
and previous weeks follow : 


This week. sete week. 
1.958.000 71,000 
967,000 1, 7 26/000 
1,989,000 2’ 047,000 
38,000 29) ,000 
338,000 571.000 


5,544,000 


This week. Previous week. 
$38,000 858.700 
2 265,000 2,378,000 
2,042,000 
16.000 
107,000 


Year ago. 
359,800 
929,850 

1, 198, 300 

5, 000 
49,510 


2,542,460 


Receipts—bushels. 
Ti. covseweseees 


RT 


Rye 
Barley 











MEER. covcscs 5,290,000 


Shipments—bushels. 


Year ago. 


646,850 
1,245,700 
2,891,000 1,383,700 


17,000 
8,900 


62,000 
6,206,700 3,285,150 
Flour receipts were 149,000 barrels against 161,000 barrels last 
week and 86,088 barrels last year. Shipments were 119,000 barrels 
against 145,000 barrels last week and 86,047 in 1912. The visible 
supply statement of grain in the United States, east of the Rocky 
Mountains, exhibits increases in wheat 433,000 bushels, oats 204,- 
000 bushels, rye 8,000 bushels and barley 36,000 bushels, and de- 
crease in corn 1,607,000 bushels. The principal port inereases in 
wheat were: Kansas City, 998,000 bushels; Chicago, in store, 413.- 
000 bushels, and Baltimore, 320,000 bushels. Similar wheat de- 
creases were: Minneapolis, 1,151,000 bushels, and Duluth, 592,000 
bushels. The principal decreases in corn were at Chicago, Kansas 
City and Omaha. Detailed United States stocks this and previous 
weeks follow : 











0,266,000 


Stocks—bushels. This week. 
j ?9.390,000 
9 670,000 
19.885.000 
429,000 
1.641,000 


Previous week. Yea 
28,957,000 17, 
11,277,000 4,§ 
17.681,000 1,¢ 

471,000 
1.605.000 


r ago. 
982 2 O00 
802, 000 
ve 9,000 
S35; ode 5. O00 


ye ‘ 
tt be de hl ie te dase Se ite 386,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat, 1,532,000 bushels, 
oats 948,000 bushels and barley 93,000 bushels. Detailed Canadian 
stocks follow: 


This week. 
S.049,000 
7.624.000 
1.691.000 


Previous week. 
9. ost, OOO 
S.57T2.000 
1.784.000 


Year ago. 
9 438.000 
4,933,000 

613,000 


Stocks—bushels. 
t 


Provisions continued the advance 
is the highest this season. The 
mestic and foreign needs and the 
over that in recent weeks. 
better supplies of the raw material. Aggregate receipts of cattle, 
hogs and sheep, 280.587 head, compares with 264.556 head last 
week and 243,191 head last year. The arrivals show not only in- 
creased numbers but improved weight in beeves and porkers. 


in values and the average now 
general demands reflect wider do- 
volume of sales aggregated much 


Packers show increased activity on 


Minneapolis Flour Output 





MINNEAVOLIS.—The flour situation continues favorable. Ship- 
ping directions on old orders are coming in liberally and present 
indications are that the old crop year will close the last of August 
with very little in the way of surplus stocks of flour or wheat. 
This will make a strong position for the flour trade. 


The Sixth International Congress of Chambers 
of Commerce 





Members of the numerous chambers of commerce throughout the 
United States who recall the great success that attended the fifth 
International Congress of Chambers of Commerce and Commercial 
and Industrial Associations at Boston last September, will be in- 
terested to learn that the sixth session of that important organi- 
zation will be held at Paris in 1914. This decision was made at 
a meeting of the permanent committee held at Brussels. 

Invitations were received from the cities of Barcelona, Geneva. 


Amsterdam, Monaco, Leipsic, Lisbon, Stockholm and Paris, and 
arguments were presented in their favor by the representatives of 
the respective countries in which these cities are situated. The 
choice. however, was later reduced to the following: Geneva. Leip- 
sic, Stockholm and Paris. Upon the second vote, Paris received a 
majority and was accordingly chosen for the Sixth International 
Congress. It was also decided that the Congress should be called 
in the month of June, 1914. 

The American delegates favored Paris because they believed it 
would be the means of awakening a deeper interest in the work of 
the International Congresses on the part of the commercial and 
industrial organizations of France. Before the meeting in Brussels, 
the president of the American Chamber of Commerce in Paris con- 
ferred with the French Government and with the president of the 
Chambre de Commerce de Paris, suggesting Paris as the place of 
meeting. The result of this initiative was that the French Govern- 
ment brought the matter to the attention of all the French Cham- 
bers and favored the idea. The wisdom of the Permanent Commit- 
tee’s choice has already become manifest, and there is evidence that 
a much greater interest will be taken in the next Congress by the 
commercial and industrial associations of France. 

The success of the fifth Congress at Boston was so pronounced, 
and the arrangements for bringing together the delegates and facil- 
itating their mutual acquaintance were so remarkably well carried 
out, that the French commercial organizations, which have learned 
of that success, are studying means to, in their turn, render the 
Sixth Congress equally successful.—From the Monthly Bulletin of 
the American Chamber of Commerce in Paris. 





Coke Production in Illinois 





The production of coke in Illinois in 1912 amounted to 1,764,944 
short tons, v at $8,069,903, against 1,610,212 tons, valued at 
$6,390,251, in 1911, according to the United States Geological Sur- 
vey. The average value per ton advanced from $3.97 to $4.57. In 
spite of the increase in production Illinois dropped from fourth 
to fifth place in rank among the States because of the much larger 
increase in Indiana that followed the putting in blast of the entire 
plant of 560 Koppers ovens of the United States Steel Corpora- 
tion at Gary, which advanced that State from sixth to third 
place. ; 

All the coke produced in Illinois in 1911 and 1912 was made 
in retort ovens, much of the coal being drawn from West Virginia 
mines; no beehive coke was produced in the State. In some of 
the ovens the charge consists of a mixture of West Virginia and 
Illinois coals in the proportions of 4 to 1. This has been found 
to make an entirely satisfactory coke. There were four retort 
plants, with a total of 568 ovens in operation in 1911 . One of 
these plants consisted of 240 Semet-Solvay ovens, operated by the 
By-products Coke Corporation at South Chicago. The plant has 
been enlarged three times, the latest addition of 40 ovens being 
completed in 1912. 


valued 





COTTON IN KOREA.—According to the Indian Textile 
“The Government-General of 


Journal, 
Korea is pushing the cultivation of 
and it is expected that 85,000 acres will 
this crop this vear, 


American upland cotton, 


be under though it may be somewhat less, on 


account of a drought which has been prevailing in the southern 


part of the peninsula. But at the 


lowest computation the area 


under cotton will be than doubled. 
longer under direct Government 
transferred to local authorities, it 
tivation has made _ sufficient look after itself. The 
present month is generally a rainy one in Korea and if the rain- 
fall is not in defect. transplanting will be completed to the full 
extent projected. New agricultural efforts in the peninsula Vepend 
mainly upon Japanese enterprise and energy. The Koreans were 
always lazy and unenierprising and are not likely to become 
so under the super-officialization of the Japanese system. But 
Japanese immigrants enter Wworea in large numbers, while the 
Koreans emigrate to Manchuria, in search of peace and quietness 
in still larger numbers. The possibilities of Korea as a cotton 
country are limited, however, and it can never supply more than 
a small fraction of the Japanese demand. The Indian trade will 
be more affected by the Panama Canal making American shipments 
to Japan easier.”’ 


more The cotton seed farms 


are no control, but have been 
being considered that the e¢ul- 
progress to 


less 
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New National Banks 


SOUTHERN. 

ALABAMA, New Decatur.—The Central Na- 
tional Bank (10423). Capital $100,000. A. 
A. Hardage, president; Thomas W. Boyles, 
cashier. Conversion of the Commercial Sav- 
ings Bank & Trust Co., New Decatur, Ala. 

TEXAS, Freeport._—The Freeport National 
Bank (10420). Capital $50,000. S. M. Swen- 
son, president ; George C. Morris, cashier. 


WESTERN. 

NortH DAkKotTA. East Fairview.—tThe First 
National Bank of East Fairview (10425). 
Capital $25,000. <A. F. Nohlo, president; L. 
P. Lanouette, cashier. Conversion of the 
First State Bank of East Fairview. 

OKLAHOMA, Broken Bow.—The First Na- 
tional Bank (10424). Capital $25,000. J. W. 
Castilow, president; F. L. Mallory, cashier. 
Succeeds the First State Bank of Broken 
Bow. 





Applications Received 


WESTERN. 

MonTANA, Ashland.—First National Bank. 
Capital $25,000. James A. Beatty, Ashland, 
Mont., correspondent. 


PACIFIC. 

CALIFORNIA, Sonora. — Sonora National 
Bank. Capital $50,000. T. IF. Symons, So- 
nora, Cal., correspondent. 

OREGON. Redmond.—State Bank of Red- 
mond. To convert into the First National 


Bank of Redmond. Capital $25,000. 





Applications Approved 


SOUTHERN. 

ARKANSAS, Morrilton.—First National Bank. 
Capital $50,000. W. P. Strait, Morrilton. 
Ark., correspondent. 


WESTERN. 

OKLAHOMA, Braggs.—First National Bank. 
Capital $25,000. Henry Lytal, Braggs, Okla., 
correspondent. 





New State Banks, Private Banks 
and Trust Companies 


EASTERN. 

New York, Little Falls.——Little Falls Build- 
ing. Savings & Loan Association. Henry P. 
Collins, president; Frank Senior and Edward 
S. Van Valkenburg, vice-presidents ; Edward 
Kingsbury, secretary; John O'Rourke, treas- 


urer. Certifieate of authorization has been 
issued. 
SOUTHERN. 

GEORGIA. Macon.—Continental Trust Co. 


Will shortly open for business with a capital 
stock of $250,000. 

SoutH CAROLINA, McBee.—Kerr-Beatties 
Insurance Trust Co. F. E. Kerr, president 
and general manager; T. M. Beatties, vice- 
president ; Douglas Lawrence. treasurer. Will 
shortly open for business. 

TEXAS, Bardwell. — Farmers’ 
State Bank. Capital $25,000. 
commence business. 

TEXAS, Brookston. 
Capital $10,000. 
business. 


WESTERN. 


INDIANA. Rockfield.—Rockfield Bank Capi- 
tal $10,000. Frank C. Sanderson, cashier. 
Have commenced active operations. 

KANSAS, Mound City.—Union State Bank. 
Capital $20,000. B. B. Corbin, president ; 





yuaranty 
Authorized to 


srookston State Bank. 
Authorized to commence 











I’. S. Thorne, vice-president ; E. M. Dickinson, 
cashier ; Ira T. Jones, assistant cashier. Have 
commenced active operations. 


Missouri, Holland.—Holland Bank. Capi- 
ta! $10,000. S. E. Redman, president; An- 
derson Oates, cashier Have commenced ac- 
tive operations. 

Missourr, Sedalia. Sedalia Savings & 
Loan Association. Capital $250,000. S. E. 
Spencer, president ; Ira F. Melton, vice-presi- 
dent; M. V. Carroll, treasurer; W. W. Herold, 
secretary. Charter has been granted. 

MONTANA, Dodson.—State Bank of Dodson. 
Capital $20,000. M. L. Meyers, president ; 
W. A. Sampson, cashier. 








WISCONSIN, Whitewater.—Whitewater Com- 
mercial & Savings Bank. D. O. Kingman, 
president; Morton R. Fish, cashier. Certifi- 
‘ate of authorization has been granted. 


PACIFIC. 

HAWAII, Honolulu.—Pacific Bank, Ltd. 
gaunized with a eapital stock of $200,000. 

WASHINGTON, Langley. — Langley State 
Bank. Capital $10,000. Charles E. Feek. 
president; W. P. Jensen, vice-president ; 
James C. Langley, cashier; E. A Monson, 
assistant cashier. Charter has been granted. 


Or- 





Changes in Officers 


EASTERN. 
CONNEcTICUT, Hartford.—Connecticut River 
Sanking Co. Charles L. Spencer is president. 
MASSACHUSETTS, Haverhill. Essex Na- 
tional Bank. Fred L. Townsend is cashier. 
MASSACHUSETTS, Taunton.—Bristol County 





Savings Bank. George H. Wilbur is presi- 
dent. 
NEW HAMPSHIRE, Concord. — Merrimack 


County Savings Bank. Frank P. Andrews is 
president; William S. Huntington, secretary- 
treasurer. 


NEw Yor«k, Buffalo.—People’s Bank. Ed- 
ward H. Hutchison is vice-president. 
SOUTHERN. 

ALABAMA, Carbon  Hill.—Citizens’ Bank. 
IF R. Merrill is president. 

ALABAMA, Demopolis. —- Commercial Na- 


tional Bank. 

ALABAMA, 
Collins is 
cashier. 

ARKANSAS, Ashdown.—Little River County 
Bank. R. E. Major is president. 

ARKANSAS, Murfreesboro.—Farmers & Mer- 
chants’ Bank T. W. Rountree is president. 
TEXAS, Jacksonville.—First National Bank. 

C. Parrish is president. 


J. H. Spright is vice-president. 
Warrior.—Citizens’ Bank, G, A. 
vice-president; D. D. Burleson. 





M. 


WESTERN. 
MINNESOTA, Detroit.—First National Bank. 


George L. Haas is cashier; H. G. Carroll, 
assistant cashier. 

Missouri, Leonard.—-Farmers’ Bank. A. 
W. Hamilton is cashier. 

NEBRASKA, <Anoka.—Boyd County State 
Bank. E. B. Johnson is cashier. 

NEBRASKA, Hladar.—Farmers’ State Tank. 


I‘ved Kellar is cashier. 
Ouni0, Millersburg.—Farmers & Merectants’ 
Bank. William A. Miller is president. 
SoutH Dakota, Winfred.—Winfred 
Bank. B. E..Cooper is cashier. 
WISCONSIN, Cashton.—Farmers’ Exchange 
Bank. William Heister is president. 





State 





Miscellaneous 


EASTERN. 

New York, Pleasantville-—-Mount Pleasant 
Bank. Consent has been given to increase the 
eapital stock to $50,000. 


SOUTHERN. 

ALABAMA, Jackson.—Jackson Bank & Trust 
Co. Assets have been acquired by the Peo- 
ple’s Bank of Jackson. 

GEORGIA, Medville-—Farmers & Merchants’ 
tank. The following officers were elected: 
I. R. Farmer, president; E. W. Brooks, vice- 
president ; J. L. Dorris, cashier ; J. V. Higdon, 
assistant cashier. 
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BODINE,SONS & CO. 
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PHILADELPHIA 
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Henderson.—Smith’s Mill De- 
Capital stock has been increased 


KENTUCKY, 
posit Bank. 
to $30,000. 


MISSISSIPPI, Greenville.—-Citizens’ Bank. 
James Robertshaw, president, is dead. 
WESTERN. 

ARIZONA, Globe.—Old Dominion Com- 
mercial Co. The following officers were 
elected: W. D. Fisk, president; F. V. Snell, 


George F. Wilson and George Kingdom, vice- 
presidents ; A. T. Hammond, assistant cashier. 
INDIANA, Auburn.—Savings Loan & Trust 
Co. Price D. West, president, is dead. 
INDIANA, Garrett.—Garrett State Bank. 
Capital stock has been increased to $50,000. 
Iowa, Chariton.—Lucas County Savings 
tank. Style has been changed to the Lucas 
County Trust & Savings Bank. 
Iowa, Clare.—State Bank. 
corporation have been renewed. 
Iowa, DeWitt.—Farmers & Citizens’ 
ings Bank. 
been renewed. 


Articles of in- 


Sav- 
Articles of ineorporation have 


lowa, Dysart.—Dysart Savings Bank. Cap- 
ital stock has been increased to $40.000. 

Iowa, Emmetsburg.—Brown Land & Loan 
Co. Articles of incorporation have been re- 
newed. 





Iowa, Lamoni.—State Savings Bank. Capi- 
tal stock has been increased to $50,000. 

Iowa, Perry.—Security Savings Bank. 
Capital stock has been increased to $50.000. 

Missovr!i, St. Louis.—Third National Bank. 
Charles H. Huttig, president, is dead. 


Missouri, Salisbury. — Farmers & Mer- 
chants’ National Bank. Absorbed by the Peo- 
ple’s Bank of Salisbury. 

Missouri, Unionville. — Farmers’ Bank. 
Capital stock has been increased to $50,000. 

NortH DaxkoTa, Lidgerwood. — Farmers’ 
State Bank. Will consolidate with the Lidg- 
erwood National Bank. Business to be con- 
tinued under the style of the Farmers’ Na- 
tional Bank. 

Ou10, Akron.—People’s Savings Bank Co. 
Style has been changed to the People’s Sav- 
ings & Trust Co. 


Oun10, St. Bernard.—Citizens’ Bank of St. 
Bernard. Capital stock has been increased to 
$50,000. 

Oun10, Youngstown.—City Savings Bank. 


Style has been changed to the City Trust & 
Savings Bank. 
SoutH Dakota, Warner.—First State Bank. 


k C. Stearns, cashier, is dead. 


PACIFIC. 

CALIFORNIA, Corcoran.—First Savings Bank. 
Acquired by the First National Bank. 

CALIFORNIA, Venice.— Bank of Venice. 
Style has been changed to the Venice Savings 
Bank. 

WASHINGTON, Vancouver.—-Vancouver Trust 
& Savings Bank. Absorbed by the Washing- 
ton Exchange Bank. 








Banco Central Mexicano 


CITY OF MEXICO, Mexico, D. F. 


capital, - - - $30,000,000 
Reserve Fund, - - £47,500,000 
Deposits , - = = 28,550,000 


Banking Business Transacted in all its Branches. 

Collections Made Throughout the Republic on 
Exceptionally Low Terms. 

Orders for Sale and Purchase of Securities in Mexico 
Executed. 

Coupons and Dividends paid for Municipalities, 





Corporations and Mines. 
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Increase in August Payments 





Interest and dividend payment for August 
will reach a total of 911,174,119 or an in- 
crease of $9,396,972 over August a year ago. 
Of this amount, dividends will be $49,474,119 
or an increase of $2,796,972, the railroads 
contributing $20,567,496, industrial corpor- 
ations, $25,022,010, and street railway com- 
panies, $3,884,613. There are some additions 
+y the list of industrial corporations, while a 
few will make heavier disbursements. ‘The 
total is also slightly depleted by omissions on 
the part of a few of their customary divi- 
dgends. Interest payments will reach $61,- 
700,000, the increase of $6,600,000 being due 
t> larger issues of new notes and bonds. 

A summary of the August dividend dis- 
bursements, with comparison, compiled by the 
Jeurnal of Commerce, follows: 

1913 
$20,567,496 
25,022,010 
3,884,613 


$49,474,119 


1912 
$20,323,186 
22,770,500 
3; 583,661 


$46,677,147 


Railroads 
Industrials os ee 
Street railways ie oe 


PD csseneeeee 








Dividend Declarations 


The following list shows recent dividend 
declarations, with the amount of each indi- 
vidual dividend and other details: 


STEAM RAILROADS 


Divi- Pe- 
Company. dend. riod. 


Ala. Gt. So. pf. | 


Books 
Close. 
*July 19 
July 31 
*June 30 
Aug. 
Aug. 
*June 
*July 
*June 


Pay- 

able. 
Aug. 
Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 


28 


Balt. & Ohio 1 
Balt. & Ohio pf.. ; 1 


18 


nowtnnnon 


2 
1 
2 
2 
1 
1 
1 


Elmira & Wmprt. 
gtd. (M., So. 
Nor. 
Gt. Northern Ry.. 
Lake Shore & Mich. 
Southern 6 
Leh. Coal & Nav.. 
Louisville & Nash.3% 
ne Coal R.R. 


*June 
*June 


Aug. 
Aug. 


*June 
*July 
July 


July 
Aug. 
Aug. 


*July 
July 


Aug. 
N. 


L. 24 pf 
a we H. &  *- 
N. Y., O. & W. com. 2” 
Norf. & West. com.1% 
Norf. & West. pf..1 
North. Pac. Ry... 
Penn. R. 114 
Pitts. & Lake E..$2.50 
Reading Ist pf...1 
Reading com 2 
Texas Central 
*#¢7Union Pacific...— 


*Aug. 
*Sept. 9 
‘ *June 30 
.19 Aug. 30 
- 19 July 31 
1 *July 9 
. 80 *Aug. 5 
1 *July 23 
-11 *Aug. 26 
*July 29 
June 30 
*Aug. 7 


| | 20% 000|Oa 2 ® ® LOX @| 


STREET RAILWAYS 


Am. Ltg. & Tr. 
% Q 


American Rys. pf.1% 
Bay State St. Ry. 
lst pf 
Lrazilian Trac. Ltg, 
& Pr. Ltd Vi 
Chgo. 
cfs., 
Columbus Ry. 
Commonwealth Pr., 
Ry & Let., pf..1% 
Commonwealth Pr., 
Ry. & Let. com.1 
East St. L. & —, 
4 


July 
July 
*July 


% stk. Aug. 
Aug. 

Q Aug. 
*July 


*July 


Aug. 


Aug. 


Aug. * July 


Aug. *July 


Aug. July 18 
July 
*July 
July 


15 
15 
19 


Aug. 
Aug. 
Aug. 


p 
Grand Rap. Ry. 
Jacksonville Trac. 1% 
Jacksonville Trac. 
Aug. July 19 
15 
13 


July 
July 


Aug. 

Mex. Tramways... Aug. 

Milwaukee Elec. Ry. 
& Let. 


e pf 31 
ne Val. 


*July 


July 
*July 


20 


26 
15 


July 
Trac. 


6/Ind. Pipe Line... 








Divi- 

Company. dend. 
New seers El. 
Rys. 2 
North Pm Co. 

Philadelphia Co.. 


Ry. Let. & Sec. = 
ro, 


U ntd. pr, 
‘Transp. 
West Penn. 


Amal. 

Amal. 

Am, Cigar com. 
**Am,. Express. 

Am. Gas & EI. pf. 1% 


Am. Pipe & — 
Secur. 

Am. Util. Ly, 

Amparo Min. 3 Q 1% 

Blackstone Valley 
Gas & Elec. com.2 

Booth Mills 

Borden Con. 


pf. 
no Con. 
com. 

Bos. Duck Co 5 
Brill & Co. J. G. pf.1% 
Broadway Trust..1% 
Brown Shoe 1% 
Furns Bros. pf...1% 
Cambria Steel. 1% 
Cardenas-Am. Sug. 


Milk 
4 


pf. 
Chief Con. Min. 
ee _— H. B., 


lst 


1% 
Cobalt Lake Min.2%™% Inter 


Com’wealth Edis..1% 


Cordis Mills ....5 
Crown Resv. 
Cuy. Telep. pf 
De Beers Con. 

Ltd 
Det. & Cleve. Nav.4 
“ee e pear t& Fk” ane P 


Ltd. 


pt. 72 
Dom. Stl. Corp. pf.1% 
Kagle & wenn” 

Min. 
Eastman Kodak. 

CO. sce . 
Ed. El. Tll., Bost. .3 
Elec. Bond & Share 

: 11 


Dp 
Elec. Co. of Am.. 
Biec. Sec. 
Elfavor Min. Co..1 
Emerson-Branting- 


Eureka Pipe Line.$10 

Fall Riv. Gas Wks.3 

Fed. Sug. Ref. com.14 

Fed. Sug. Ref. pf.1% 

Finance Co. of Pa. 
pf. 


Ranma Am. Bk..3 

Gorham Mfg. Co. 
com, 

Harris 


pt. 
Ill. Nor. 
Illuminating & Pr. 

Secur. Corp. pf..1% 
$4 
Int. Nickel com...2% 
Int. Nickel pf....1% 
— a — “e 

c & $ 


Jeff. i. icdeneta 
Coal & Iron. 21% 

Kayser, J. & Co. ‘Ist 
& 2d pf 


1% 
Kellogg» wemnenaie 
& Sup 


Kerr Lake Min. 


‘Kings County Elec. 
Let. & Pr 
La Belle Iron Wks, 1% 
Lane Libby Fish. 
Leh. bs & Nav. 2 
Locust Gas Imp.. 
Loose- Wiles Biscuit 
2d 
Low. Elect. Lt.... 
Lyman Mills...... 3 
Marconi Wireless 
Tel. Amn 2 
Mass. Cotton Mills4 
Mass. Gas com...1% 
Mass. Gas Cos....1% 
Mex. Petrol com..11% 


.50e. 


Pe- 


riod. 


s 
Q 
Q 
Q 
Ss 
Ss 
Ss 
Ss 


Q 
S 


Pay 


able. 


July 
Oct. 
Aug. 
Sept. 
Aug. 


Aug. 
Aug. 


Aug. 
July 


Aug. 
July 


31 


1 *Sept 


1 
31 


1 
31 


Books 
Close. 


19 
15 


July 


July 
Aug. 


*July 


*July 
*July 


*July 
* July 


*July 
*July 
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Divi- 

Company. dend. 
Mex. Petrol. pf...2 
Midwest Oil pf...2 


Mont. Lt. Ht. & Pr.2% 
Nat’l Carbon pf.. "sae 
N. Y. Edison 1% 
Osceola Cons. Min. oe. 50 
Pacific Bank 

Pacific Coast com. 

& 2d pf 5 
Pac. Coast ist pf.1%4 
Pacific Mills 3 
Pac. Pr. & Ltg. pf.1% 
Farrot Silver 

Copper Min 
Penmans 

com. 

Pen. Ltd. pf ° 
Peo. Gas & Ltg. Ck.1% 
Pepperell Mfg 

Port., noe Gas & 

Coke 1% 
Proctor a Gamble 

4 


. 15 


. 25 
1 


1 
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com. . 15 * July 
***Proctor & Gam- 

ble com 
Pub. Serv. 

f. 


. 15 *July 


4 
Nor. Ill. 
p 11 1 *July 
Pub. Serv. 
com. 
Fyrene Mfg. com..1 
Quaker Oats pf...1% 
Rocky Mt. Min...4c. 
Russell Motor Car 
f. 1 
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Nor. Ill. 
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*July 
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*July 





Q *July 


com. 


South Util. 

Stand. Oil, 

Steel Co. 

Ltd., 

Stewart - 
Sp’dometer Corp. 
pf. 

Stewart - Warner 
Sp’dometer Corp. 
com. 

Thorndike 

Torrington 
com, 

Union ‘ee 
Ltg. 

Unit. cnt 

U. S. Envelope pf. 3% 

U. S. Envelope 
com > 

U. S. R’lty & Imp.1% 

U. S. Rub. 2d pf..1% 

U. S. Rub. ist pf..2 

United Wire & 
Supply pf. -.1% 

Utah Con. Min....50c 

Warwick Mills ...3 

ee Elect. 
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1 *July 
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J. “GC. | White Eng. 
Corp 
J. G. White & Co., 
Inc., p 1 
J. G White Man- 
agement Corp..7 
Woolworth 


Sept. 1 *Aug. 


Aug. 1 *July 


Sept. 1 *Aug. 


o> © > © w/© 00! = D x 


Sept. 1 *Aug. 


* Holders of record; books do not close. 


+t Stockholders of record August 7 have the 
right to subscribe to the extent of 27 per cent. 
oi their holdings of preferred and common 
stock to the Central Trust Company certifi- 
cates of interest in 883,576 shares of Southern 
Pacific stock, pursuant to decree of court. 

** Stockholders of record July 31 will re- 
ceive one share of Wells-Fargo stock for each 
four shares of American Express stock. 

*** Payable in common stock. 





Late Dividends Declared 


The following dividends were announced on 
Thursday : 
Am. Linen, 1; Q.; 
close *July 22. 
Steam Guage & Valve, pf., 1% ak pay- 
able Aug. 1: books close July ‘1 D. 
Terra Cotta, 1; Q.; payable July 31; 
_ books close *July 23. 
Carriage Factories, Ltd., pf., 
able Aug. 1; books close 
Merch. Mfg., BS Se 
close *July 2¢ 
Oswego & Syracuse = 
Aug. 20. 
Passaic & Del. 


payable Aug. 1; books 


Am. 


Am. 


1%; Q.; pay- 
*July 15. 
payable Aug. 1; books 


414; 8.3; payable 


R. R., 24%; 8.3; payable Aug. 


Pure Oil, 3; Q., & 2, Ex.: 
books close Aug. 14. 
Seaconnet Mills, 1: Q.; 
books close *July 22. 
Texas Pr. & Ltg., pf., 1% ; Q.; payable Aug. 
1; books close July 25. 


; payable Sept. 1; 


payable July 28; 





* Stock of record. 
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Drawback Decisions 


Since last report Messrs. F. E. Wallace & 
Co., New York, advise that the following 
drawback decisions have been announced: 


T. D. No. 33,598, Drawback on carpet looms 
and yarn carriers manufactured by the 
Worcester Loom Co., of Worcester, Mass., 
with the use of imported grippers and 
springs. 


D. 33,599, Drawback on tops, noils, and 
other valuable products manufactured by 
the American Woolen Co., of boston, 
Mass., from imported wool. 


D. 33,600, Drawback on tops, noils, comb- 
ing waste and card waste manufactured 
from imported wool by the Barre Wool 
Combing Co., of Barre, Mass., for the 
account o:1 Dupee & Meadows, of Bos- 
ton, Mass. 


D. 33,602, Drawback on_ voile flounces 
manufactured by the West Shore KEm- 
broidery Co., of West New York, N. J., 
with the use of imported silk and woolen 
plece goods for the account of Voss & 
Son, New York, N. Y. 


. D. 35,608, Drawback on electrically heat- 
ed appliances and on heating elements 
and mica parts therefor manufactured 
by the Hotpoint Electric Heating Co., 
of Ontario, Cal., with the use of im- 
ported mica. 


- D. 35,606, Drawback on Foster super- 
heaters manufactured by the Power 
Specialty Co., of New York, N. Y., with 
the use of imported steel boiler tubes. 


D. 33,607, Drawback on ferrovanadium 
manufactured by the American Vanad- 
ium Co., of Pittsburgh, Pa., with the use 
of granulated aluminum manufactured 
irom imported aluminum by the Alumi- 
num Co., of America. 


. D. 33,608, Drawback on silk-thread sam- 
ple cards manufactured by the Hathe- 
way-Sheffield Co., of New York, N. Y. 
with the use of imported silk thread. 


D. 335,609, Drawback on bottle stoppers 
manulactured by the Brooklyn Bottle 
Stopper Co., of Brooklyn, N. Y., with the 
use of imported cork disks and domestic 
tin for the account of Ferdinand Gut- 
mann & Co., of New York, N. Y. 


D. 35,610, Drawback on graded, pulled, 
and scoured wool manufactured by G. 
Levor & Co., of New York, N. Y., from 
imported sheepskins. 


. D. 35,618, Drawback on bottled olives, 
bottled pitted olives and bottled stuffed 
Olives manufactured by R. C. Williams 
& Co., of New York, N. Y.. with the 
use of olives imported in casks. 

. D. 33,614, Drawback on automobiles 
and automobile bodies manufactured by 
the Holbrook Co., of New York, N. Y.., 
with the use of various imported ma- 
terials and parts. 


. 33,615, Drawback on automobiles and 
automobile bodies manufactured by the 
Moore «& Munger Co., of New York, N. 
, with the use of various imported 
materials and parts. 

. D. 33,616, 
combine 
factured 


Drawback on _ tops, noils, 
Waste and eard waste manu- 
d by the Talbot Wool Combing 
Co., of Norton, Mass., from imported 
wool for the account of Winslow & Co 
(Ine.), of Boston, Mass. 
“ye > ~ 

53,617, Drawback on brassieres manu- 
factured by the Model Brassiere Co.. of 
New York, N. Y., with the use of im- 
ported lace edging, embroidery edging 
lace and embroidery. , _— 


HAVANA HARBOR JIMPROVEM ENTS .— 
Havana Harbor is to have a mammoth dry- 
dock to cost $1.340,913, and to occupy 4,140 
Square metres on the Marimelena inlet. The 
application to the Provincial Government 
specifies that $75,000 will be spent in exea- 
vating, $159,000 in pile driving and founda- 
tions, $121,000 in ways and machinery. $25.- 
000 in building for the plant, $120,000 in ma- 
chinery, $45,000 in shops, and $20,200 in 
electric power house. 








FOREIGN. 





Automatic Pistols and Revolvers 
OF EVERY KIND 


Of the Finest and most Accurate Construction 





Agents Wanted Where Not Yet Represented 


Gabilondos & Urresti 
EIBAR, (Guiptizcoa) SPAIN 





FOREIGN. 


Dresdner Bank 


Berlin, Dresden, 





London 





Capital fully paidin - - - 
Reserve Fund - - - - 


Mk. 200 000,000 
Mk. 6!,000,000 


Mk. 261,000,0C0 








Commonwealth Bank of Australia 
Branches are bow open throughout Australia for the 
trausaction of General Bankiug Business as uuder: 

New South Wa’es,** S anway Houses,’ King St. 
Sydney. Victoria, 405 Cu.linsSt., Melbourne. “est 
Australia,Sto:k Exchange, Pertn. Federal Tsrritory 
C nberra, Queensland, Que n St., Brisb:ne. Flin 
ders -t, Townsvi le. Tasmania, Cook's Buildings, 
Elizabeth St, Hobart. Soutn Australia, Royal Ex- 
change, King W tliam St., Adelaide, and ai “ Egypt 
House,’ 36-38 New Bro.id St , Londen. 

PD afts and Letters of Credit issned on Banks and 
Agents, and Bank ng and «xchange business ot every 
descrip’ion transacted wittn tie Commonweal.a, 
United Kingdom, aud throughout the World. 

Denison Miller, Governor. 








© 99 6 
“Omnia Chair 
Patented by 
Teodoro Pepe, Naples 
Woodenware Manufacturer 
and Lumber Merchaat 
Largo Arianello 12, Naples, Italy 





Would negotiate for sale of the 
Patent or regarding large deliveries 





Commonwealth of Australia 


— TRADE MARKS 
A. J. CALLINAN 
Certificated Patent- Attorney 


Citizens’ Chambers, 281-5 U llins Street 
Melbourne, Australia 
Cable Address: “ Enterprise Melbourne’’ 
Patent Attorneys’ and Solicitor: are invited to write 
foc *‘Synopsis of Patent and Trade Mark laws of 
Australia, ’ with forms for proceedings, compiied for 
their use and forwarded on applicatiun. 


PATENTS 





COTELLO & CO. 
PORTO (Villa Nova de Gaya) PORTUGAL 


Exporters & Importers 


OLD PORT WINES, PRESERVES, 
SARDINES, TOOTH-PICKS 


And Other Portuguese Products 


Agents Wanted 





Cable Address: DIESEL P.O. Box, 941 


DAWID K. BLAIR & CO. 
(David K, Blair, M. I. Mech, E.) 
Engineers, !mporters, Wachinery Merchants 

Mauutacturers’ Agents 
WELLINGTON, N. Z. 
Correspondence invited from Manufacturers desirous 
of New Zcatand representation. Agents and repre- 
sentatives traveling the whole of the Dominion. 
Practical experience extending over many years,arda 
thurough knowledge of the requrements of this market, 





Black and Fast forever is Hosiery 
dyed with HERMSDORF dye 
DYEING WORKS 


Chemnitz and Wittgendorf 
GERMANY 


LOUIS HERMSDORE 
Dyer 











USE THE UNRIVALLED 


ANTVERPIA BICYCLE 


The most perfect. The Easiest Running. 
The only Bicycle which gives entire 
satisfaction in every way. 
Illustrated Catalog Sent Free on Request 


THE ANTVERPIA CYCLE CO., Ltd. 
ANTWERP, (BELGIUM) 





“~*~ wd , 
HELLESE*S DRY CELLS 
w lupreved by V. i udvigsen 7 

are not the cheapest to buy. but the mo*t uniform, 
reliab.e and durab.e, and t e efore by far the cheap- 
estto use for Tele hones, (have lasted eight years) 
Telegraphv, Electiic Be Is, Motor Ignition, Portable 
Hand L:imps (up 10 2 years’ service if used on'y a 
few minutes daiiv),ete ,ete. Supplied to 22 Govern- 
ments. It will pay youtomake atrial. Where not 
represen:ed write for our price list to 

HELLESENS ENKE & V. LUDVIGSEN 

COPENHAGEN, DENMARK 


FOREIGN. 





ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 
GENERAL MANAGER: J. RUSSELL FRENCH 





330 Branches and Agencies 





Banco de Londres y Mexico 
Cliy («F MEXICO ESTABLISHED 1863 
$21,500,000 
10,750,000 

5,150,000 


Conducts a General Banking Business. Foreign 
drafts Kought and Sold. Lnterest Paid on Accounts 


Paid-up Capital, a a 
Rese. ve Fuid, - - ° « a 
Supplementary Fund, - e -* 








subject to check and on Time Deposit. 
(Machine 


FIREARMS “iid 
Our Specialty Examined and Tested 
Revolvers of All Kinds 


Agents wanted in Countries where we are 
not yet represented 


SALVADOR AROSTEGUI 
EIBAR (Guiptizcoa) SPAIN 





Hinderfeld, Martignoni & Cia 
Buenos Ayres (Argentine) 


_ ( MONTEVIDEO (Uruguay) 
Branch Houses: HAMBURG, SEMPERHAUSE 


IMPORTERS, EXPORTERS 
AND REPRESENTATIVES 





PORTUGUESE WINES 


Highest Awards: 
1889 1900 ST LOTIS 
RIO DE JANEIRO 1908 


Responsible Agents Wanted Where Not Represented 


CARLOS GOMES & CO. 
LISBON, PORT''GAL 


PARIS 1904 





If you want your business successfully exploited 
throughout Australasia ommunicate at once with 


A. O. LEWIS, A. I. A. V. 
21 Queen Street Melbourne, Australia 
Manufacturers’ Agent 
Legal and Business Manager, &c. 


Correspondence Invited 
Reference: Queensland National Bank 





“La Fourmi Engine” ';,'>*” 
FOR USE WITH 
Lighting Gas, Kerosene, 
Gasoline or Producer Gas 


Cheapest—Simplest—Best Made—Best Regulated 
—Strongest— Most Economical 


Foreign Agents Wanted 
Van Eecke, Gheysens & Co., Courtrai (Belgium) 








Kathreiners Malzkaffee-Fabriken 
BERLIN, GERMANY 
Kathreiners Kneipp Malt Coffee is the 


Standard Malt Coffee 


Owing to its Extreme_Cheapness and Excellent 
Fiavor this Coffee has nuw becom > 


The Most Famous Drink All Over the World 
Write for price lists and sa uples to the above address 


SCALDIS 
BICYCLES AND MOTORCYCLES 


High Grade Only 
Catalocues Free on Request 
First Class Agents wanted where not represented 
ceueemnneneeemneneeneniagieal 


ETABLISSEMENTS SCALDIS Ltd. 
Antwerp, Belgium 


ROTOM 


MAKES DRIVING BELTS AND CABLES 
WORK WITHOUT TENSION 


Contains neither colophony nor rosin. TLengthens ‘he 
life of beits and cables; kecps them clean and ren- 
ders them flexible. Agents wanted in all countries. 


Address: de Lame, Rue des Anges 27, Liege, Belgium. 
Telegraphic address: Rotom-Liege. 
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FINANCIAL. 


SPECIAL NOTICES 


FOREIGN. 





PITTSBURGH, PA. 
_Transacts a General Banking Business 


Assets over $12,000,000.00 








SPECIAL NOTICES. 


PEDCERIAM 
ILVERED 
TEEL-PEDS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 





OU will be repaid if you write for information 
about the following—Mann Yale Cylinder Lock 
Ledger—security of leaves. Manco Yale Book Lock 
—records kept from inquisitive eyes.—Double 
Security. 


Mann’s “ Shen-King”’ Manifold Papers epecleiy 
adapted for carbon copies of all kinds. Thin, bu 
with enough stiffness for long wearing qualities. 





William Mann Company 


Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia. 


BARROW, WADE, GUTHRIE & CO. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 8t. Swithin’s Lane, E. ©. 
Cable, “ Adorjest,”’ 











FOREIGN. 


Manufacturers’ Representative 
Desires to secure the representation of Manufac- 


turers and Exporters of Staple Goods, 
specially of new inveutions. 


IMPORTS FOR HIS OWN ACCOUNT 





Irun, Spain 





The Swift Record Typewriter 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 
88 Characters to Suit all Wants. 
7 Gold Medals and ‘ hampionship prizes, 
For full particulars write 


BERNH: STOEWER, Ltd., Stettin, Germ 





Sewing Threads of All Kinds in 


Cotton and Linen on Spools, Cops, Balls and Skeins 
Suciété Anonyme Etablissements De Clercq & Co. 


FILTERIE MODERNE 


Managing Director: IF. De Clercq 
NINOVE (Belgium) 
Importers and responsible Agent's of the highest rank 
d. sired in all p.aces Where we are not yet represented 
Telegraph Address: DECLERCQ MODERNE NINONE 





The ‘ Midget” Roller Flour P.ant 


~~ ee ee little miller to compete with the larger 

rill It is self-contamwned, automatic and easily 
accessible at all po nts. Only one belt to drive 16. 
Occup es small space. ADs rbs little power. Pro- 
duces hich guality flour and well cleaned bran and 
Offais. Upwards of 400 sold. 


A. R. TATTERSALL & CO. 
‘Dept. A) 75 Mark Lane, E. C., London, England 


McCowan & Lightoller 
SOLICITOR S| 


BRISBANE 


Queensland, Australia 








Solicitors for leading Foreign Firms doing business 
in Queensland 


CORRESPONDENCE INVITED 








ALESSASDRO ee ee & CO. 
N-- ia 

This firm has the O.. te et throughout the world of the 
most High-Claes Turin A pe: itif ( Appetizer) Vermouth “Clem.” 
This Vermouth being specia ly made to meet British 
and North American tastes, we de-ire tuo find an im- 
portant firm in the United States, who will take up 
the so e€ exportatio » for North America. The eisa ot 
of money 10 be made with this high class specialty. 
Those willing to eutert in the pr. positicn apply to 

A .*SSANPRO CASASCO & CN 
We would angges the organization of» Limited TT RIN.Via 
Cumpany fur the explo ation of this Specialty. | Rodi ITALY 








OVID B. JAMESON FREDERICK A, JOSS 


LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 


INDIANAPOLIS, IND. 


Hy Addressing 





Machine | 


The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write fora descriptive catalog, whether your mailing 
list numbers one hundred names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y- 








FOREIGN. — 
The ‘Viliing Sardine Fz actory 


Stavanger, Norway 
Largest and most modern factory for the 
exportation of Norwegian smoked and 
unsmoked (ala francai-e) Sardines in 
oil, tomato, avd other sauces. 
Correspond+nce Invited 


LLOYD MOTOR CARS 


Gasoline Touring as Delivery Vans, Commercial 
Trucks and Cabs, 3u, und 44 H. P. Electric 
Pleasure and ~ on Med Cars, Cabs and Trucks; 
Electric Ambulances and Firemen’s Vehicles. 


Norddeutsche Automobil & MotorenA.-G. 


Bremen, Germany 





LUDWIG HOLZAPFEL 
LEIPSIG, GERMANY 


Import and General Commission 


Engaged in the Produce Trade and open to rerresent 
First Class k.xport Firms «nd to introduce them in 
the Saxon market and in Germany. 


Banking and Other References 
Correspondence solicited also for any other trade 





Belgian Grand Prix 
SWEEPING VICTORY FOR 


WITH SILENT KNIGHT ENGINE 
First W:nning 3 Cups 
—3 Standard Minerva Entered—3 Finished without 
loss of a single point, ths most exacting test of al, 


Power-—Silence—Reliability 
Minerva Motors Antwerp, Belgium 





Société Belge pourla Fabricationdes Cables 
et Fils Electriques Société Anonyme 
Headquarters 79, Rue du Marché, Brussels, Belgium 
Factories at Buysinghen, (2000 Workmen) 
**FABRICABLE’’ PNEUMATICS TYRES 


Rel able agents wanted im a'l countr es for the sa'e 
of our “FABRICABLE" PNEUMATIC TYRES, 
Electric Cables and Wires, B.as:;, Steei or Leaded 
Iron Insulating Tubing. 


Gerhard & Hey 


General Forwarding and Shipping Agents 
LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 
REPRESENTATIVES OF 
“Gerhard & Hey Company, Ltd.” 


Cables: GERHARDEY 








STANDAERT & CO. 
ANTWERP, BELGIUM 
10 Rue Aux Lits. Cable Address: ‘‘ Treadnats”? 


Import—Export 
Agents and Merchants 


Copal, India Rubber, Ivory, Cacao, etc. 
Manufactured Goods 


CORRESPONDENCE SOLICITED 


Established FY Upmann & Co. "GUBa’ 
Bankers 
Transact a General Banking Business 
Manufacturers of 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 











Exporters of High Grade Tomato Extract 
and Concentrated Tomato Juice! « 


First Class Importers, Wholesals Buyers and re- 
sponsib'e Agents in such countries and cities wh‘ re 
we are no" yet represented are invited to write with 
a view toward representibg us. First-class refer- 
ences required and g ven. 
All Danks here ate my references 
Banca d’Itana, Bauco di Sicilia and Cassa di Risparmio 
V. E. Paiermo 


Carlo Pallme Kénig Palermo, Italy 








. Obtained in Europe 
Highest Awards ©b>tsined in Europ 
Sugared and Preserved Fruits, Fresh and Dried 
Fruits, Fish, Vegetab'es in Vinegar, Oil and 
Natural, Fresh and Whole Tomatoes, Tomato 
Sauce and Extract. All Products from Sicily. 
Accounts Solicited only with First-Class Importers and Agents 

References -— Palermo Chamber of Commerce 

atd all Banks and Consuls of Pa ermo 


Giacomo La Rosa, Palermo, Sicily, Italy 








Etablissements VAN DE POEL & CO. 
STABROECK, Antwerp (Belgium) 


PACK ALL KINDS OF 


VEGETABLES 


Agencies granted where we are net already 
reyr.sented. First class references required. 





The Monin Headlight Eclipses the Sun 
FELIX MONIN 


32 Rue Croix-Jordan, Lyon, France 
Monin’s Headlights are the 
LIGHTEST — STRONGEST — MOST POWERFUL 
Illustrated Catalog Mailed Prepaid 
Correspondence Solicite1 frem Responsib‘e 
Importers and Agents 





